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State offers 
6p a share 
for Herbert 


BY KEITH LEWIS 


oes on 


. Opposition accusations of a crisis in the National Health Service were! 
• equities recovered" from vehemently denied by Mrs. Barbara Castle, the Social Services Secretary,! 
cari.v sharp fails cansed^the when she refused to give ground on any point of her policies in the Commons i 

resignation of Mr. Jim Slater. r r : 


r lighting continued In 
t y e*lerday— a full day ' 

Mr. Rashid Kara mi. j w i 
w«c Prime Minister, an- H 

■ed that all groups had j 3S6R 

i to observe a ceasefire. J 
htin.5 has spread into the j .r.J 
nable Kantari district— '< 

■to regarded as neutral — a ! 
ntial area where many ; .»■ 
ners live, f C T 

terday Moslem and j j- 
ian factions appeared lo he i 35QI.. 
15 for the area, some 300 : I 

<ins involved in exchanges ! p 
:ket. mortar, machine-sun < 348i 
lie fire. i 

ked Phalangist gunmen i r 

d the luxury St. Georges i 346*- 

and look control of il as ! 
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Th> Government defeated by about the collapse of the NHS. dependency of the NHS 00 1 Comimssioi 
a majority of 20 (2S7 — 267) an Mrs. Castle rallied noisy .support agency nurses — itjd led to a • years. 

Opposition motion of censure from Labour backbenchers — crisis in this are... i-. n . 

after an acrimonious debate in some of whom have fell lhat On her pmpo a a!s. and suaran-1 
which Mrs. Castte heatedly her policy is not sufficiently tees on private mrdiea 1 practice.i \L 

charged her Tory frontbonch radical. she said she v.ant<*d to have the; 

erkics with cowardice,' cheek. Contrary lo the “scaremonger- meads to enmuraae the fairest) p nmniniw 
lack of honesty and ignorance of tog.” she declared, the wastage distribution »f nrnaie practice 1 !r 0 c „rn---«» ' 

the needs of the NHS. of nurses has been halted, throughout the eie.intrv and give 7 h I ihrti«ir 

The Tories polled their full There had also been an im- the maximum freedom of choice. , “1, 

strengib and were supported by provement since in the She wa. prepared to reconsider maioriiv of 

all but one of the Liberals. But numbers of medical staff. her plans for the profession ir d ihev w 

I the division results gave the including an overall increase in u c0U }d porsuad ■ her they wire n 0lrQ ) discounting 

j Government a majority which the number of doctors w orking wrong and damaging to private * . . “ *” 

must have been satisfactory <0 in the NHS. medicine. Government policy This is the s. 

Ministers because Lbe other She challenged Mr. Norman was not to abolish private prac- ! selected 9 

minority parties did not rally Fowler. Opposition " shadow ** rice. supported c 

fully to the Opposition. Social Services Secretary, to say Oar Labour Staff adds: Two’ order to ci 

Brushing aside Opposition whether he supported a breach London hospitals vein have to- U P 10 

warnings that NHS morale was in the pay policy on behalf of close-, their accident and j The ending oj 


Motor Industry Correspondent ; ALFRED HERBERT, the ailing Doubts were expressed in the 

! machine tool company, is to City yesterday that the £25 m. 

AGAINST a background of wide-) become a wholly-owned sub- provided under the scheme 
spread netrol dinenunting and , sidiary of the National Enter- would be sufficient. Some slock - 
a sharp fall in the number of , prise Boa id under a scheme of brokers were talking in terms 
retail petrol outlets, the | arrangements announced yeslcr- of a requirement of anything 
Government is considering rhe j day. . between £35 m. and £50m. Others 

second reference of ' the [ Shareholders are to receive 6p went still further and look the 
industry to the Monopolies | P 01- share in cash, which left the view that the whole operation 


Commission within the last ten I fihar * price +p firmer last night was nor viable in the normal 
years. i at 5 -*- D - commercial sense. All agreed 

K.. The scheme provides for the that the 6p offer to shareholders 

»«lui«UioB of the whole issued was generous. 

C? 5 Ordinary capital of Alfred Yesterday's statement from 

-h^. d Herbert bv a new company. Herbert states lhat: “In the 

Protection, in .ne House °* Herbert. Financial assistance absence of an injection of sul>- 

Lommnns yesterday, came will be provided by the Govern- siantial additional funds Alfred 

meni P‘’»' ,n £ £26,179,765 for Herbert would have to' be put 

the ndus.tr-.. a ince 11 rollows ..1 _r ..... r . 


being steadily eroded by lack of junior doctors. ‘ emergency unit, every second 

cnnOdcnce in the Minister— nnd Mr. Fowler replied that the day front this iveck. because of 


A J ■ fc . **** 1 WMI-H mom IUt. FUlAltl I cpiicu LAI a k UJF UlIJ UIN1I HUG • • LVIV, UCLUUOC Vi 

n Mnw FT ’UUharft iiiflex had ,he Vlcw of l - aboiir ^ Mr - Opposition had alreadv made ;r industrial ac-ion by junior 

n, m thtir rooms The lhe * _ ^ Willie Hamilton that she was the clear it did not support Indus- doctors seeking belter overtime 

y Inn was raked by gun- recovered lo 3aL0. a loss of wrong person for her particular trial action. pay ' 


0 aiIU uauiu „ s ni.cuunniifc. ;ind th,.- remaining £26m. tnet of male, based cm full and careful 

medicine Govern mem policv| This is system under which expenses) will be made available consideration of all the relevant 
n was not io a be I is b private p'ac-! selected nutlets have been 10 Herbert partly by way of factors, including an examina- 

*• ,j cc supported Oy the oil majors in share capital and partly by way tion of the position by .Alfred 

- - - order 10 cut retail prices by of interest-bearing loans. The Herbert's auditors. Peak Marwick 

up to 12p. Preference share capital will Mitchell, is that, in a liquida- 

le ending of discounting, which romain in issue as at present tion. neither Preference nor 

the oil coraoanies have a a a* Ordinary shareholders could 


accident and j The ending of discounting, which r°main * n issue as at present 


the oil companies have ' 
promised to enforce at the 
beginning of next month, will 
meet much of the criticism 


^-v . , , 1 J* uroinary snarenoioers could 

Utner /lOJUinPS expect to receive any payment 

in respect of their shares.” The 


’age 7. Editorial comment, only 2.7. 
20. President Sadat of 
. in Page 5 • GILT: 


job— Mrs. Castle reiterated her 


further ralks to be held to- 


fundamental change 


.irish prince a ,« s „ f oii on Sws“ u,v.i«od u. tad^ria. 

i his plans the Government Securities She insisted that no additional h/ « id was seek i a >^4 mostly by refusing to 

> , . . . index. • -'i money could be offered in fllllrt • ^-..i Jhannp tr e»t 'nnv but emeroenev cases 

remained tense last night * further ralks to be held to- EKi™”!,:. K 

ace Juan Carlos continued • STERLING lost 10 joints morrow on the dispute over hos- “,”,‘55 

1 reparations to .succeed acai nst t j ve doUar. at ^23690. pilal junior doptors’ pay. P . . P 

d Franco. The prince was ft averace deDreclatiS^was She had made it clear that We waQl actl0Q 00 V 
id to be drawing up a chaoses could be made in the and on agency nurse 


in the treat (any but emergency cases 
would ^ or ** indefinite period. 

The unofficial protest i6 


w».-» *. szaa&snjssi&s :^?jm 7 r^sr : inz "***££■*. « ci 1 

tment of Pnme Minister. doUar s ccnL < £64)< said Mrs. Castle, “provided. Government does not make tb at a 

1 Franco's condition was # gold ]osI S a *_ S143 _ ' always, that the total sum of concession, il will be trussing an fn d GeicraV 

iged. Back Page. Basque • GOLD lost S 4 to $M3.. ... ; money , s ^ exceeded,” she outstanding opportunity , to re* gjgg® ■“ B jrnet General , 
n. page 6 « win. strret 2.IU added ■ tore medical morale in this H “ p “2f s ~r( ronj 


I Franco's condition was 
■ged. Back Pace. Basque 
n. Page 6 

>y responds 
zevedo’s lead 


adus- doctors seeking belter overtime meet much of the criticism The National Enterprise Board is recommending share- 
pay ' which has been directed at the Board, which had been expected holders to approve the scheme. 

He condemned the Govern- AettM-ng «• the Department oil majors by Lhe retailers over to lake a majority stake in the .further details of the scheme 

vunuemnia ,„ L uu era Health an j Social Security. the last few months. newly constituted group, will will be contained in documents 

beds some 3.0U0 ot the country’s 15,000 Mrs . Williams referred to this “ w eventually hold all tbe to be sent out later this week, 
blem junior hospital doctors yesterday promise by the oil companies, | f bares subscribed for by the There will also be some mdicn- 

Uk were involved in industrial stressing that she could sive ?°,j erDment f . a,re ad.v tion of the- new Boards Plans 

A a actum, mostly by refusing J •• an assuraSce ” Oiat selective holds more than 90 per cent of to revitalise the company. Asked 

the treat (any but emergency cases j discounting would cease at the < B r na ^ 1 Lev laud and 50 per cent, if the L-aoi. financial aid would 

ould f° r 3® indefinile period. end of the month. J° r FcrrantJ . through earher be sufficient, Mr. J-.W. Buckley. 

ou,a -Phi. I rescue operations. rnc chairman, said that this 

J? She went on: **We are urgently; The Herbert scheme is eondi- depended on “how quickly the 

beds ej ^l CI JI „ cf , ‘ “ , f I considering the possibility of a | tional on there having been, in losses can be staunched.” The 

post- R«i«!.^w eVera Loncion further reference to the Mono-; the opinion of Mr. Eric Varley. order situation for the group 

f rhe leacmns nospnai*. pokes Commission, and. to- ibe Secretary for Industry, no remains poor, 

that- The.. dec: sion to close the acci- geLher with the Secretary for material adverse change in the Lex Back Page 

§ an dent jina emergency units of the Energy. Mr. Bean, we are con- envisaged financial position and/ - - 

res- Edgwtta and Barnet General; sidering inquiries into tie or prospects of Alfred Herbert e =_ v , rlr 
this Hospitals — from yesterday and t wholesale prices for petrol. “ before the hearing by a court ® 


A will «trvkt rinsed a fU ..rfrfprf • tore meaicai morale in uus I waoiessie prices ror petroi. oerore me nearing oy a court 

on at" 83S.48. »*2 jssHSiJIS. SXSS'SSSSSSt ! Sl «; LLSlfTo , fe«!S?^5 


iy responds . ■ • . the Opposition in which She responsibility for the future.” wonm 

TDunrln’c | bg W • TIN *»st £17.50 to a accused the Press or orchestral- Mrs. Castle denied that her wlse *^® p . ed toertnui. 

xoveuu o loau tonne for cash — its low level ing unfounded- scare stories steps — intended to reduce the .Pariiamenl, Page 10 

ction against lawlessness since . mid-June — aftetf 7 an : 3i-l_ 

I by Admiral Pinheiro de ucexpcctedjy steep rise fa ^2E 

r was^'nwr^effect^y^ slocks. U f S. grain prices ctisttl py,# -m .. • . f «T| i T| 

price rein lifedy 

• 4»IR GEOFFREY. HiMfE. / f . ■ W ■■ 

2?VJSr* bn wide range of/goods 

. - r, : . cl contract to ensure an effective ' 


Vtfocf hlA<;t shadow GnanceHor ot me 

.if cai w i *■ Exchequer, has outlined-a seven- 

40 W York -.point plan fur an- investment 

irSS.i! JKSJ-..»du«rtal planning, ftgo 8 
Washington and Chicago 

ay. No casualties were V^l>i W8fflS OQ 
d from any of the explo- . ^ 


sumption of petrol in August approval by Ordinary share- 

was 7 per cent, below the figure! holders and subsequent sanctioo 

for August 1974 and it was this I “J. ‘ he _«*«• : 

situation which was leading to i m ^nt of the Industry Bill to i monib 
garages “cutting each other's! Provide lbe necessary legislative imij. 
throats in an effort to step up | authority, 
business." . , 


;?|«1 ■ S2.06J5-(«S& : SG.06S.v0e3? 

1 monib . 0.35 P.33 dis I 1-Ot-O.a? di> 
5 miiDths ‘ 2.70-'ihI rii> 2£6-2^0rtit 
r mvmbr , I G.m&.hOdi* 


j The Government's announcement. 
i while treated cautiously. by the I 
Motor Agents Association. | 
j which represents about 85 per; 
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THE DEPARTMENT of Prices is to discuss the idea of cross- Government has been at pains business, is against the public j 

u „»u. «» ? vi mb . Gjk,.iv . • - expected to tell the iConfedera- subsidisation further. It was.pre- not to put too much weight on interest since the choice to vs 

me of which took place immvrf rnfliTOl^ tion of British Industti* and lbe sented as a preferable alternative food products as it is accepted motorists will be reduced. In* iwhi »«*« 

tWest, New York, branch. 1 • l -w uuvu RetaiV Consortium to-day that it to the price freeze demanded by that margins are already low in In the 7iew of the P ra. the oil 

" • CBI has warned Mr. Wilson would like to see price rises held some left-wingers with the warn- this sector. .... ... companies have a far too company News 

of lbe danger of imposing import fa- 1 under 5 per cenf. \ be tween mg *at if rhey did not co-operate Both sides will obviously take I dominant position in the Z™*™* ■ 

rema: DOhce - /v,mTnic In.nmtent the balance February and July .in ajiout 70 the Government might limit the up negotiatin': positions at to- mar ket — controlling, u saj-s. 

separate product categortes. in- interval between price rises to day s meeting which will be the sorae 30 per cent of all outlets nauAaiTf.. . 

eluding some kinds or. food, three months. first of many. The Department and 60 per cent of petrol sales F#rtl “ Exchanges 

clothing a od home furnishings. In the House yesterday, Mrs. ° r Prices ideally would like to — an( j [ 0r SO me time it has HarntfcMwaas -1 '** 

; This is over twice ibe number Shirley Williams, Secretary for see every trade association with been pressing for a Monopolies I name News .... 
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"• rema; police - controls to. protect the balance February and July .in d^out 70 the Government might limit the up negotiatin? positions at to- 
IriHnonnArc of oavDients^ Instead - it wants separate product categories, in- interval between price rises to days meeting which will be the 
to kidnappers dJS with aTS- ceding some kinds oft food, three months. first of many The Departnem 

irinappers or the Dutch lions of dumping. Page II. A clothing and home furnishings. In the House yesterday, Mrs. of Prices ideally would nke lo 
ialist. Dr. Tiede Herrema, British chamber of commerce" in ; This is over twice lhe nqmber Shirley Williams, Secretary For see every trade association with 
to police for about two japan is worried, too about of categories which industry' bas prices, confirmed her rejection mem pars in the consumer market 
• "last bight. pressure on the Trade Secretary been expecting since the Goyern- Q f a price freeze on the grounds agreeing to limit prices on some 

2 - * . - - for protection by quota against ®ent outlined its plans \ for that it would pul jobs at risk. I , “ B - Tb» could^mean ‘jrin^ns t 

lympICS - Japanese imports. Page 4 Sweden holding prices on basic items in nto ^^the - 

•. , - . tannins stroue measures t 0 July.- This could mean that if hrands into the scope of the 

—plagued by stnkes— ■ ^ 1^ measures m r . C05ts g0 un by m0 re than price restraint talks. Page 10 scheme as each category would 

.to normal yesterday at protect usiexnic.anQ cmtntng m ^ the nrrio d. he covered by at least two 

J’s main construciiou site ,n ^ u ** r 2 JS52? virtually^ ^everv major martvfac- different brands. Failing this, 

,1976 OlyrapicSrBBC-I said -JjjJ «IS turer^ 'or retailer of consumer She said she would not take any lbe Depaxtinent would like to 

is four-hours-a-night live t J* i ^ products could he asked to reduce action on this front until it was sec each industry make some 

of the Games. cheap Italian wine. Page «. SSSs on some linrti clear that it would not cause visible gesture towards price 

•at report. Page 5 : ■ ' # RECORD sugar sales gave This' reduction ■ would, in bankruptcies or unemployment, rstraint. 

»i Cuba its first trade surplus Tast Tb.cury. be offset by the seller Most 0 f the items on the list Irj sectors where it is unable 

3 year, after many years of deficit,' increasing his margin on another j, ave heen selected From the com- to set roe voluntary co-operation 

“"’fiOOfkton • " Roval ■' Fleet Tage 4 ’ ‘part'oT his sales. But as industry p 0n ents of the Retail Prices of the manufacturers traac 

Miser VwSV : .Sit point out to-day. with, con- o D the grounds that they association, it may ask retailers 

with oil. '" remained’ * ■ TElEtOHMUNlCATIONS in- sumer demand falling, it may arp of particular importance to step in and fill the gap. 
in- the Firth, of Clyde trades Unionists are seek-- ftfcT difficult: to raise prices on , ow iucome families. L l nde « .the ^existing terms of 

ht deroitp Srff Vis in S a with the Prime lnxtiry , items without bitnng ,uc ” e 11Tldr .„ionri rhe ? nce Cod . e * e ” al ! c 

, ripar thc vSe? ^ Minister to try to avoid several sales/ The l«t. wjwh is imdcrstcwd alrcad y ^ t0 juS o, e wtib profit 

clear tne essei thousand xedimdancies tlireat- : T(his price restraint package was to include bed linens, children s may-.joa on individual products, 

trial'. « n «i « a re s uJt of redticed Post: pforaised to the unions in the clothes and shoes snirra ana , f lhe ne)ir scheme came into 

tn«l Office orders. Page 14 summer 'as a quid pro quo for other basic 0l - cloLmriB- operation they would be asked 

cr foreign exchange dealer • ^ . Wise restraint. The idea was that ha» been topped up “F other tn pnsur e that any reduction in 

yds Bank Internationa!. • T^ c order t ^ iat the Associa- j t . would come into effect in products on which the Depart- niarp ins offered by the manufac- 

v Switzerland, told Lugano ^on of .Professional, Executive Robruary when,- it was hoped, ment of Prices be U eve the tureT was reflected ia the retail 

ai court yesterday how a Cfencal and, Computer Staffs lower, rate of wage rises rate of inflation can £ rp i i .stic- priL . t .. 

'of wrong guesses caused should break Its mw^er vith the woafd lead to a natural reduc- ally expected to be kept rhe CBf and the Retail Con- 

k to lose £33m. Back Page Cjjttrt L rf A w 0 ?S tSo " * D fte rate of , 5 S n ri ba ed sortium -rill point out at to-day's 

. lion has been, overturned by the Rnlh' th» pri and the Retail raw material prices — sugar oa^ed . ; _ . _ 

-ia. A- test H^ffh Court. Page 14 and Back agreed in the .summer products, for example. The tontfaued on Back Page 

last night announced ' it 7 


Z Overseas New* 5 - 7 Leisure ami Cea. ... 

M 0 art fa meet IB Lend Lease Con*. — 

Racing 2 5A50L 

35 Saleroom 2 Wlotrnct 

35 Shore Insinuation . 33 a 30 lerpeiM statpmitutc 

36 stock Exch- Report 36 interim statements 

2* The Technical Page is Globe Investments ... 

> & U Today's Events 21 Imperial Cold Strut. 


20 Wall SL & Overseas 3d 

O . Weather 4B 

40 World Trade News ■ • 4 

Z World Value el me £ 10 

* ANNUAL STATEMENTS 
36 Computer Analysts M 

5-7 Leisure and Gen. ... 22 

IB Lend Lease Com. 25 

2 5ASOL 20 

2 Wlotrust 26 


Imperial Cold Straw. 
Marshall's Universal 


Continued an Back Page 


rn 




Lducted another successful >'■ ■ . MA RITIME . . FRUIT ^. - : - 

round ■ ■ nuclear test. CARRIE R S, whose subsidiary -■ » ** 

Swan Maritime bas options to Ml/|nv*l7Ar PQITtl 
buy 13 vessels from Swan -lYlHr K.C1 Litllll 
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aged 80 died m a fire at terms for taking tup its optionsi - 

?ntrai Middlesex Hospital Back Page . • MARGARET REID 

Icht -and another aged 76 r ' . i, ; . • 

jverelv injured.' pnMpnMicc STOCfv MARKETS bad settled 

-of wuii-.iri ■ dquru relatively well by the dose MAIN 

^-inquiry into the William ^ SIRDAR, the Yorkshire kmt- yesterday after the shock of Mr. sv/! 

e junior school. Islington. Qng an j ro g woa [ manufacturer, Jun.:- Slater's resignation on 
[■yesterday:. Report Page 8 increased pre-tax profits for the Friday , night as chairman of 
r friend of the inter- year ended June 30 to a record Slattfr Walker Securities, 

terrorist known as -The £812.123 £609,62$). Page 22. -^though some share prices had Company 
Maria .'Angeles Otaola PERCY B1LTON, too, reported shown an initial precautionary Adda Int. 
23, ; was" jailed 12 profits up from £1.99n>. to £2^2tn- ^sharp drop. Baker PWns. 


Market calm after Slater move 


■■■- ■ ■■ ■ —— some 300,000 unitholders, would 

W S!i« r irbu D d 1180m. is under 
SWS AND FUNDS niana^emem ..in the unit trusts, 

% stake . investment' management repre- 
Yesterday’c of SWS seots one of the SWS group's 
Price and funds main assets. Under the Depart- 


Commissioo inquiry, an exami-) 1 "*'- c, «"p«w News z 7 tv ami RNh 2 Marshall's iiniv 

nation of wholesale prices and L * b * ,ir ■- — M Un,t TrBS “ 57 Taylor Painsur 
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High income for 
senous investors 

M&G EXTRA YIELD FUND 

ESTIMATED GROSS CURRENT YIELD 

10-4% 

Serious investors are concerned about future levels of income. 
Extra Yield Fund has an estimated yield about 75% higher than 
that of the ET. Actuaries All-Share index and is almost entirely 
invested in equities. Unit trusts are a long-term investment and 
over the years M&G aim to distribute a steadily increasing 
income to unit holders. •The price of units, and the income from 
them, may go down as well as up. Lttlrsf (iicviio: ncit «*.■>” .'ifritf. 
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departure., they recovered 2p to RoOcwarc Gp. 61p {— 3p) 293 


Tecaieinrt . 38p (+6p) 10 
:At this level, the shares held W«t Cum. 
by Mr. Slater, which are to be Silk Ttp C -Ip) 

sold off in due course through WGt 4Sp ' lp) 14 

arrangements made by the new York Tr. 2Tp ( nc) 1Z.8 
chairraao, Mr. Jimmy 'Goldsmith. ne-no change 


ment of Trade's regulations, the 
unit irustsi are no affected by the 
fortunes of the rest of the group 
and have been managed virtually 
autonomously, for some time, the 
managers pointed out. 

in lhe stock market, prices fell 
widely for a time at the start of 
business, putting the Financial 
Times 30-share index down more 
lhan 10 points a.t one stage. But 
a later recovery left the index 
with .i modest fall of onlv 2.7 at 
354.0 

It is likely that the Slock Ex- 
change will, set up an inquiry 
into ibe sharp fall in SWS shares 
which ou. Friday afternoon pre- 
ceded Mr. Slater's resignation. 

The Stock -Exchange fre- 
quently probes a sharp share 
price movement which is lhe pre- 


For the larger investor; M&G are 
reducing the initial charge by 20% on 
yr «n applications of £1,000 or more for the 
V M&G Extra Yield Fund (from 2 Vsft to 2%), 
until 14th November 1975. 


Price? and v it Id.- appear in ih^ F T. 
daily. Annual charge: 5 plu.- \ 

Di>U ibulinii-: 1 June. 1 r>eCtinbcr. paid 
net of basic rate tax. Trustee: H.ird.-iys 
hank Tru<l Ounpany Limited. Vuu can 
buy >i|- sell unit.- mi .my bu-ine-s day. 
Cmttrad> f*»r purchases nr sales will" 
be due for settlement I'm’ a weeks Inter. 


• 

28 + 5- 

Marley 

R4 - a 

Walker . ._ 

... 37.'+ 2 

Mitchell Cotts Trans. 


nit 

... 38+6 

New London Prop. .. . 

2JIS - 6 

Discount .. 

... 328 +" S' 

■ 4t — 7 

Randalls « 

5? 
1 1 

Tran?port . 

r“ 378 -i- 4 

Anglo .American 

330 -10 

I.vul p-yp. 

... .645 +25. 

BliToor 

65H -30 

*»rc , 

. .■ r.I + -4 

- Welkoro- Gold - 

325 —25 


chairraao. Mr. Jimmy Goldsmith. nc— no eJange The Stock Exchange fre- 

retain a value around £700.000. - - - — qucnily probes a sharp share 

The price of Lubok Investment price movement whlrh is the pre- 

wtaefe Mr. Slater’s Sizeable hold- Goldsmith, who also beads the lude to a major development and 
ing. is also to be placed in the Cavcnharo food mroup. will begin a spokesman said yesterday: “1 

future eased 3ip to 16p after a detailed scrutiny of the SWS expect there will be as inquiry 

Mp. • • . ’ group with other new directors, as a routine matter; rather than 

'' Yesterday Mr staler mid a Mr. Brian Banks, managing on eciclenc^ of any tremendous 

'..iZf 5 * j * y '.. • 5' Slilt [ v a . nf Slater Wilker Intesl- activity. We would want to be 

Chui!hy?rd; y where ^day^Mr! un?l trust group— which has Editorial rommenL Page 20 


APPUCATiON FORM FOR UNITS 

TkMA G Sec urilfes Ltd.. Three Quays, Tuwri Hill. |j»nd» in EC: »K fci Kt). Td : 01- 62t» A ntSS 

| Foil FOPif-iAMtsS. 


i o i . . E 

i I WISH TO WVEST [£ • j (minimum £1 oU- Special nffer £1 .IX Kb in the M& G 

| EXTRA YIELD FUND Income Units at the price ruling on the day nf receipt « »f this applicatii «n. 
i DO N'OT SEND ANY MONEY W? will send you a contract note stating g 

. how much you owe and the settlement date., BbBH’pBTD 

» 1 (6-rturr rhar Famomiwil-m >n<>itk-ilwrTii:nd Kmcdmn. llirCkini'-l l\l.inH<.slir T-k of 1I^= 

I .a flihfalr.-ir. unri 1 ^mtu« jcquirinir’heu"'!*-**' 'hf niminw»i| iuiv ii^ak-n: nulMitt ihin« 

i Tmrii'W^ 111 y on jn- u ruble to nuke ihis ikikimlKuiyoo >buakl jppl> through u Km*, ut HKtffl H EH 

I sucWnLeT I H ■ 

j — — — ^ ■ .tumirr-n-vi I'r.ii f «4**‘ WX vP/ 

| Reg. OUicr re. ^birte. Kr£. in Eiyiind I jf ; ] Tn-' M.» u «irr . 
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LOMBARD 

The real case for 

import controls 

"" • 

BY C. GORDON TETHER 

THE DEBATE mr Import now more or lew .shaken off the 
controls seems to be developing oil prices explosion aftermath, 
in accordance with the familiar Britain's position has recently 
British pattern. "Which means begun to deteriorate again— and 
that the opponents of tins with the overall gap stIU 
method of halting Britain’s drift looking menacingly large. It 
to economic disaster arepainting seems that, with wo rld condi- 
lurid pictures of the disadvant- tions making it extremely hard 
ages its use would Incur, while to expand export sales even with 
refusing to face up to the highly the help of a much devalued £, 
pertinent fact that they are the official stop policy has 
unable to put forward alternative gone just about as for as it can 
plans for dealing with the go by itself towards bringing 
problems this policy departure exports and imports .into a satis- 
conld go a long way to resolve, factory relationship. 

“ Britain stands to lose more To allow this situation to run 
than she would gain if a contrac- on for very much longer when 
tion of world markets was caused the country Is so hopelessly 
by every country restricting exposed to a potentially lethal 
imports, since retaliation to outflow of the hot money the 
import controls is the easiest authorities have unwise! v 
- thing In the world and for allowed to pile up in London is 
Britain the least profitable." So to invite international bank- 
said Mr. Callaghan, the Foreign niptcy. So the case for a direct 
■ and Commonwealth Secretary, attack on our import excesses 
last week. It was yet another ^ virtually irresistible on 
Government attempt to bead off external payments grounds 
the demand from the Labour ajone, 

Party’s rank and file for the use 
of import controls to help dose T • 

the payments gap and combat the I UIDFCSSIVC 
mounting threat to employment “ 

implicit in increasing foreign Yet the domestic aspect of foe 
penetration of foe home market case for such action is xro less 
Needless to say. It is absurd to Impressive. As is now every- 
take it for granted that a move where acknowledged, foe com- 
to moderate the Inflow of foreign petitiveness of much of British 
goods Into a country so much In industry has been greatly 
the “ special case" category as impaired by the neglect it has 
Britain would automatically suffered at the hands of 
precipitate a new contraction in successive governments, foe City 
world markets by ** causing every mid those who owned .and tan it 
country to restrict Imports." or were in charge of its labour 

A relations. In consequence, the 

|a 1 tnnrp jobs of British workers are In 

Ut. Ill VI C danger from the current world 

Britain herself has not reacted recession in a manner "and to 
to the restraints that many other ® n extent that those of workers 
advanced countries have imposed to other countries are not. 
oo import traffic of late through The Government is obviously 
overt or surreptitious trade res- going to find it increasingly 
rrictions and exchange rate difficult to provide afflicted indus- 
manipulation. Why should other tries with survival finance while 
countries get themselves into a they are waiting for world 
state of great excitement because reflation and foe promised new 
Britain does the same thing? official drive to rehabilitate foe 
After all, British trade is nowa- country’s economic system to 
•■lays a relatively small part of the come ro foeir aid. So import 
world total and everyone knows control alone can prevent a large 
foat nothing could do more to slice of present employment 
prolong the international crisis being permanently lost 
than a British economic collapse. ^ m nagger* 

In other words, the “ inter- tion to say that what is at stake 
national ’ objections to foe use jn the battle over Import controls 
of import controls to help rescue is nothing less than the 
the British economy are greatly country's economic future. Those 
exaggerated. But the main point who invoke the spectre of foreign 
I want to make in this article is retaliation to prevent much- 
that those who claim that such a needed change in British policy 
move would be a step In the coming to pass must be prepared 
wrong direction have got to be to recognise this. So, indeed, 
ready to do a lot more than con- must those who argue w though 
tinually harp upon the disadvant- the effect ft would have in limit- 
ages it might incur. They also ing “freedom of consumer 
have to show how we can obtain choice M constituted a decisive 
urgently-needed relief from our objection For unless we do 
external payments and unemploy- something about the demoral isa- 
ment problems without it tion of British industry while 
The trade figures leave tittle there Is time, the British 
room for doubt that whereas consumer Is going to have very 
almost all the other leading tittle spending power left to be 
industrialised countries have choosey with. 


RACING 


BY DOMINIC WIGAN . nLM AND VIDEO 


BY JOHN CKtITTO 


A Winter day is forecast 


(Jntaped possibilities fo 
the audio-cassette 


see both win. 

The first f nan this pair to run 
Is foe tightly-raced Seutette, 
whom Winter saddles for the 
Stud Maiden Stakes (1.45) hi 
preference to Moreland Hills, 
Sealette, a compact filly by 
Huntercombe out of Sealing 
Wax. run well to be third 
on both her appearances since 
making tittle show after a slow 
start on her racecourse dGbut at 
Newmarket in May. 

Brian Taylor's mount, who 
did not reappear until going for 
a competitive maidens at dosing 


race, won by Trigamy. 


JOHN WINTER, foe Newmarket With the progressive A third Ukety winner for Tay- 
trainer, rarely sends runners to Denaneer a surprising absentee, lor, who has been enjoying .a 
Chepstow and it is interesting to I expect Sealette to open her particularly fruitful spell of 
note that he is represented by account at the main expense of riding, din the Con tinen t in 
Sealette and Divided in the first another Huntercombe filly, the recent weeks, Is Katie May. 

finfahfa?** ft h 17 ?,? d JhT*?'- i « Freddy Maxwell’s two-year-old IT IS estimated ■ that up ta 45 Wateriow Cassettes.” So - far, dude essential compan 

k® - - ‘ need only reproduce the form per cent, of the adult populatiQn three titles have been produced product information, hi - 

which enabled tax' to finish , a in foe ILK. now has access - to — The Coinrnunity Land BiU (a market treads, and also 
close third behind OastoaSury an .audio-cassette player. ~The talk by S?r Desmond Heap), Up- leavening such as music > 
and * Isolate - In. Ascot’s One has become to-Date Motoring Law (John W» and -how to get into your 

Thousandth Grandstand Stakes popular for instruction in a Wx<*erson>, ; . and 7 two cassettes you accidentally lock y 
this month to outclass the oppfr variety of subjects— even home on- the complex Object of- The..out Since it is possible 
Sr?® 11 "Whitebiiry Manor freezing— because it is drop Capitol Transfer Taa (Professor playiack^only cassette ms 

Hate (415), - - ^ £ product -the ‘oil- G. S. A1 Wheafori>ftj-_ ■. ' ' now for under £10, foe po 

A' year ago, . Edward Hide ginal material; equipment. Efcdt 'fiWmtoL.fB-' 'Alai.-. series' ties -. for company eomn 

landed Tefisside’s , Highfleld fc>en foreioped for mass, fd g fr J runs fbt ' approximate^ " ^O ticms are ecormous. 


CHEPSTOW 

1- 45— Sealette 

2- 15— Divided* 

2.45 — Shore Captain 
3.15— Nalanda 

3.45— WhlrUfoer 

415 — Katie May** 
TEES SIDS 

1.45— Serin 
2JL5— ■ Lush Gold 
245— Bean Dutch*** 
3.13— Five Card Stud. 


s P ee ^ ^Plication of cassettes minutes oaeafo . of titov^ 0 - :ahison is also supplyi 
stnrag’a.heawly backed, marke* qjj ^ foctozy scale in nre^ - tracks. Tfce.styleLte.i^ply font witha* 


take toif event hundreds, or .-with a suitcase of aews program 

again: .today .through .anofoer portable duplicator tike tile Wok only a tnnsie^ur sound effects cassetteSi prepared by to 


event a lingfield On. Mi jJ£!%&X£ 
ago. In which. she chased home , 9 - 1 1 ,;. jJEl 


* 8 °- opposition oyer 31 miles and to- effort at Leicester 

There she pot up her best day’s weaker company and addi- better of Calor and 
performance to date, keeping on tional two fnrlongs may enable over to-day’s distance 
strongly to finish within a res- her to giin an overdue success, at Redcar last week , 1 
pectable distance of that speedy The consistent Quartic 
pair, KeUystown and Kesar and the recently disappointing 
Queen. Joking are obvious dangers. threat 


v * ■ nnann era m- acw iuu .1 

(Il'tii* «» AiriMH niariMr tttu *-*«.. This cbesnnt Riboeco . two-| Given such convenience and tamps lae also- sneaks darkly of < 

Neverforfess, on both occa- year^ld who followed up aU CGnom v i the ideas for exploit- m utilising the unurable time in plaiis - for cassettes on r 
Maiden Plate at Sandown a week -ona ^ ^ tackling useful Mg«j promising secrad-placedlj^, ^ not ^H ie * medic are ® manager’s- lfo.. On a second £j d subjects, one 



SALEROOM 


BY ANTONY THORNCSOFT 


Rosebery books top £50,000 


e success, at Redcar last week, is a reason- -reJevant Act unfor examination. 

ic Melody ably confident choice. - EmperOT] From Cabbage a A con^to shrinking mdu< * sleep- 

ippolnting of Ghana appeara to be.tta.sohfjcompellfa^ adlforecordiagof fn>in^' task ^listening to Pfodnctlon costs for ft 

program* 

Witewn and ^eafereft r bta «^fP»ely low, espeoallj 
n»rts to. aU, three,-whose ; original, topes are recur, 
fogi y. Ran k has nc. fiim.idans deE ™^ timbre is as pro- the client and only j 
for others, although foe com- iesslbiialSthetast of conaaea- editing and creative tie 
pany is now_consWenng_tte ta i ors . And foe content is ludd -with music and sound eff 
idea of releasing audio-cassettes and to foe point ' This mode of monthly 30 minute prog 
of case studies is follow-up must become exceed- with a run of a few th 

material for some of its exist- jn g T y popular because It can could cost under £1 pe: 
ing management trai nin g Sms. not on ]y. be assimila ted at This is a figure that could 
This has already been done for moments when one is otherwise compete with some low 
foe rales training film. Ban d in g forced to be idle but can be lation company newspapt 
Customer Complaints. updated with new'edithms much 

more cheaply (and quickly) K 9.(110 
TT:„L rtkovwM'. than, films or. books. My only 

rUgll CudlgUo criticism, is foe need for some "When one starts to pi? 

_ _ __ - _ . ■ form -of indexing, however the medium, new possi 

Based . °q. its^one^ff^expCTi- crude 


BOOKS FROM the library at for £1,200, at against the £350- 1550 beats its target comfort- 
Barn bougie Castle, foe home of £400 forecast and £1.100 was ably at £2,520. 
the Earls of Rosebery, fetched a paid for a 1651 volume by other Continental buyers, this 
total of £52J819 at Sotheby’s HeVnandez on the natural Hfe erf -time Swiss, were out in force 

yesterday, on the first day of a Mexico (estimate £200-£250). at a PMfops sale of watercolours, , _ , - 

two-day sale. Tfa e same nrk* secured totalling £12,813. _ A collection on ??* 

1734 scenes by Louis Bleuler sold* fori charges for cassettes, a practice 
£3,600 (above forecast) to Deer,] already established with tmn- 


Books valued at only £160 BRstoire dea " " Revolutions tea gouaches of Swiss Alpine! seems to be to apply high- 


remained unsold, as this was an 
important safe for bibliophili 


d’Bspagne by Orleans 
(estimate £200-£300). 


in 


the final dispersal of foe library At Christie’s V sale of conti-. 


of Switzerland. 


rapidy occur. At the 
Sponsored Film Festr 
Brighton last May, a co 
and T produced a daily "i 
The Automobile Association programme**, that was 1 


Consumer 


_» wmin^'TwVfrti^i ' A., tnrt.* oiuiaLL^a a sane 01 conn-. will shortly be tackling the con- over the delegates’ boti 

hnnt neatal P 0 ^ went wry much prints sale, which reafeed Human costs (of which foe market with a series room radio system before 

5* s™ “ {gapa gga swsa«ss sk-iss* x- 

cemury. siderable Continental bidding ^ onr Swiss topographical explain why sales have barely “v. 

The late Lord Rosebery shared with the Italians more keen to P™* 5 * _ readied three figures. 

William Beckford's view of his repatriate their national heritage ~ TIxe most Important sale of 
collecting that “nothing second than the Germans. 


The 

the new 


rate enters here.” and ' the 


set for 


London season seems! 


the familiar . coinpact trade . extracts from 
cassette format, and are reviews, gossip and news, 
designed to give foe motorist led to foe notion that coni 
Another management trahilng route instruction, and a -com- radio services could be~ 


beautifuHy bound volumes, often acouked *bv miSJ hSHin^*!! Christie ’ s ^ ^ »Htog 99 
containing notes made by Beck- blddm « 85 Impressiomst and other paint- 


December 2, when contender, Waterloo, has, since mentaxy on points of interest and useful business for 1 

will be selling 99 the May launch of a series along the route. industry to take up. At 

- . private buyers. ” ~ aimed specially ** The producers of the AA tapes ton, all as part of the 1 

ford on the flyleaves, sold for h - vEEhS **** already sold “m are Emison, a division of EMI service, cassette copies 

h.gh ^Icm £3^675 SriScS C^S- ae ftonsmas.- Smee these «e toeady aSve in providing at available to delegatee to 

Rus ®J“- Antiquities £4,500-£6,000 forecast) paid for tion killed when piloting tosown ““^crately priced, generally least three client companies with. 30p, possible because of 1 

irf the Russian State, printed at ^ mbino istortoto large circular ion s 

5SSS ^E^iass saucer “ pafarted Wind 1540 

111 ^ “«“»«■ ** DurantinL It Piccasso’a most iudoui seu- 
tiou^rSde^ ttSTb^rt 1 ?SlS n 5 ^ 5, nujn, ! U ^ la *P J 21 * ^es portraits, painted when he was 
?i°finn ma to, e wSt»«.K P 25Sht!» m d ^ ameter ^ shows a king a struggling artist in Paris in 
1 5 S r, S, 2 S 2 watching foe martyrdom of St 1901. Itwls sold at cSe’s 

SSLJiJJE, A pP° IIoit,a - . in 1970 for £147.000 and It will 

52£L com P" a - An urbtno istorioio toxza be interesting to see how bis 
tively even better. illustrating Saturn destroying work is rated now. 

A Voyage Around the World, his children, painted around The sale should top flm., with 
another Russian work by 1535. was bought for £2,625 works by Bonnard, Boudin, 

Lisiansky in 1814, with two (above estimate) and a dish Degas, Pissarro, and Renoir also 
pages of notes by Beckford, went painted by Orazio Fomana about on offer. ' 


around £4 to £5 per copy, there regular magazine programmes promotional -subsidy fro 

The star attraction is one of I “toy be a lesson for the others qn audio-cassettes. These are company that duplicate 
most famous self- (to heed. . designed strictly for internal cir- cassette copies. But it • 

Watedow has recently joined eolation to selected -employees: strated for all concern? 
forces with foe FhumcffldThues, for example, in one case foe foe audio-cassette has nr 
and the series in future w£U be sales force in a pharmaceutical possibilities to offer in b- 
called “The Financial Times/ company. The programmes in- and 'specialised applicatio 


T.y Radio 


f Indicates programme in 
black and white. 

BBC 1 

to.3S a.m. For Schools. Colleges. 
12-30 pan. Bilidowcar. 12.55 News. 
1-00 Pebble Mill. 1.45 Barnaby. 
+2.02 For Schools, Colleges. 3.58 
Regional News ( except London). 
4.00 Play School. 4.25 Deputo 
Dawg. 4 JO Jackanory. 4.45 Animal 
Dlajpc introduced by Johnny 
. Morris. 5.05 John Craven’s News- 
round. 5.15 The Record Breakers. 
5.40 Magic Roundabout 


5.45 National News. 

6.00 Nationwide. 

T&-55 “Tarzan and the Slave 
Girl," starring Lex Barker. 
&05 Oil Strike North. 

SjOO Nine O’clock News. 

. 9.25 Play for To-day. “ Moss," by 
Bernard Kops. 

10.40 To-night 

11-35 Never ’eard of Paradise. 
12.00 Weather/Regional News. 
An regions as BBC 1 except at 
the fallowing times: 

Wales — 240-3.00 pan. For 
Schools in Wales. 6.00-6.55 Wales 


F.T. CROSSWORD PUZZLE No. 2,916 



ACROSS 

1 Continental refinement (6) 

4 Language that homo sapiens 
has to masticate, we hear (6) 

8 His party is concerned with 
the past 47) 

9 A girl in drink takes Qie cake 
l7> 

11 Fair defile in a critical situa- 
tion (6, 4) 

12 Fatal side effect for the dic- 
tator (4) 

13 A note about one in the morn- 
ing on Biscayne Bay (5) 

14 Indian artist gets round me 
privately (2, 6) 

Ifi Cheese for the spare man (8) 

15 The science of keeping fit In 
un-to-date transport (5) 

20 Like a first class return to the 
Continent? (4) 

31 They cause this Met. report — 
Sahara. Visibility nil (4-6) 

23 Undecided, quiet conclusion 
(7) 

21 Indifferent legislation for the 
needy (4, 3) 

25 Country after talks means 
business (6) 

26 A member in the Civil Service 
makes his way up (6) 

DOWN 

J. Was Matthew earlier a poet? 

to t 

2 The say city? You have 
■ j-i’sar'v word for It (7) 

3 Ml ? rv^li- failure demands 

a r’ti:*!--’..- '.«« jjlri (5, 4) 


V. 


5 A church service' to accumu- 
late (5) 

6 With business to verify (7) 

7 Relative — a Russian — not 
freed from suspicion (9) 

10 To speak evil of the worker Is 
harmful (9) 

13 Examination of resources in- 

- dicates a match (5, 4) 

15 A party's. instrument makes a 

portable seat (4-5) 

17 Near Communist rises to 
wander (7) 

19 New speU of policy that leaves 
; .me out (7) 

21 “Sp sweet that the — aches 
at thee" (Othello) (5) 

22 Get me to notice southern 

- pastures (5) 

SOLUTION TO PUZZLE 
NO. 2,915 
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To-day. 6-55-7 J 5 Heddlw. 7J5- 
7 A0 Pen Draw* Byd. 7^40-A05 
To-morrow’s World. 1L30-LL55 
Dewch I Siarad. 1L55 News for 
Wales. 

Scotland — 6.00-455 pjbl Report- 
ing Scotland. 1L30-I2.00 The Scot- 
tish House. 1200 Scottish News 
Summary. 

Northern Ireland— &58-4A0 pan. 
Northern Ireland News. 6.00-6A5 
Scene Around Six. 11^5 Northern 
Ireland News Headlines. 

England — 6.00-&55 pxn. Nation- 
wide. Look North (from Leeds, 
Manchester, Newcastle); Midlands 
To-day (from Birmingham); Look 
East (from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 , 

11.00 ajn. Play SchooL 
3-00 pju. Parents and .Children. 
3J0 The Do-It-Yourself Film 
- Animation Show (part 3). 
6.40 Ensemble (part 5). 

7.30 Newsday. 

7- 50 The Book Programme in- 

troduced by Robert Robin- 
son. 

8 - 15 Floodlit I Rugby League: 

Warrington v Wigan. 
t9-00 Tuesday- Cinema: “ Roxie 
- - Hart,” . starring Ginger 
Rogers. ■ 

10J5 The Old Grey Whistle Test. 
10.50 Newsnight 
LL05 Action: The October Crisis 
of 1970 in Quebec. 

1&25 ajn. • Closedown: Rende 
" Asherson reads "Tortoise 
Family Connections,” by 
D. H. Lawrence. 

LONDON 


To-day. L30 Emmerdale Farm. 
M0 Good Afternoon. 2g0 Couples. 
3.60 A Raging Calm. 3£5 General 
HospitaL 4A5 Look Alive. A50 
Magpie. 530 The Ghost and Mrs. 
Muir. 

5 JO News from ITN. 

To-day. 

6.35 Crossroads. 

7.00 The Benny Hill -Show. 

8D0 James Bond Film: Sean 
Connery, Ursula Andress In 
* Dr. No." 

10.00 News at Ten. 

10.30 A Chance In Life . . . 
1L20 His Face la Familiar — 
What's He Done? 

1150 Visions of the Spirit! The 
Dean of Guildford .with 
Tony Bridge. \ 

All ITV regions as Lohdon 
except at the following timeh: 

ANGLIA' » 

zm p,M. LeTa Face 1 l 5 JO Watt TIS 
Voor Fattier Gets Borne. MD| About 
Anslla. njo Reflect) oo. , 

ATV MIDLANDS 

UD pjiu ATV Nevadesk. 5^8 i Around 
Our World in 80 Dan. 6M ATtr Today. 
1130 Gardenia* Today. » ul Father 
PudaL t 

BORDER 

1UB M- Border News. U» Benny- 
comheri 6JJ0 

' tun 

mu. 


LookanmsLf 

nvFt. r 


9.38 am. School programmes. 
12.00 Paperplay. 12.10 pm. Pip- 
kins. 1234 Regional Flavour. lAo 
First Report. ■ ■ '120 Lunchtime 


party. SJB The Beach c 
Border News and 
News and Bonier Weather, 

Border News and Weather, 

CHANNEL 

UD *m. Channel Lnnchtmw News. 
What’s On Where. 53D Walt W Your- 
Father Gets Borne. 6MB Report at tax. 
lose News toil owed by Channel Islands 
Weather. 1030 Documentary. jX30 Conv- 
mentatzes et Frerlaions MeteoidodQaes- 

GRAMPIANj 

U0 pan- Grampian News H Md llaes. 
2J» Houseparty. 540 WBdUfe Theatre. 
M0 Grampian To-day. AJO Cotmtar Focns. 
1138 Police Newsroom. HJ5 SkS-in8 with 
Gina. IZ05 a.m. Evening Privets. 

GRANADA ; 

139 P-m. This Is Your Ri g*f JUS What 


On Earth. 5JD Crossroad*. LOO Granada I 
Reports. 630 University Challenge, f 
IU9 Alfred Bftriwpck pr es aaa "a IMp 
In the Poofl." . 

HTV 

UB pan. Report West Headlines. US 
Report Wales Headlines. ZOO Houseparty. 
SJB Hdp ! 53S Crossroads. UH Report 
Wbst US Report Wales. 6J0 SnrvfvaL 
2U0 Arts Bazaar. U3S Weather. 

HTV Cymru /Wales— As HTV General 
Service except: 1 .70-1 H pmL Pnuvdsn 
Newyddion y Drdd. L2S43D Fyny Fascia. 
6M-6JS Y Dydd. 430-709 Sale of the 
Century. 1030-1133 Dan SyJw. n .150130 
Book Review. XUM7.00 am. World In 
Actitm. 

HTV Wsso^As HTV General Sendee! 
accept: 130-130 pjn. Remit West Head- 
line*. 635430 Report West. 

SCOTTISH 

1UB pjn. Road and Weather Report. 
ZOO HonsecalL SJB Sober. 535 C ross- 
roads. ABO Scotland Today. 430 Nature 
in Retreat. 1130 Late Call: Mr. James 
Blade, Trinity Methodist Church, Glasgow. 

SOUTHERN 

UB pjhl Southern News. ZOO Hense- 
party. 530 Betty Boon. 535 Crossroad*. 
63W Day by Day. 630 -university Chal- 
lenge. QJ Flrdroase. 1130 Somhern 
News Extra. XZ00 ant. Weather Forecast 
followed by Guideline. 

TYNE TEES 

S35 aaL Starting Point. 130 an. 
Lunchtime News- and Lookarotrad. 130 
ion American Stylo. 530 Emmerdale 
Farm. 630 Today at Six. 1X30 Greatest 
Fights of the Century. U3D Who Are My 
Friends? 

ULSTER . 

130 an. Ulster Neva HeadUnea 
followed by Lunchtime. ZOO Horae party. 
433 Ulster News- Headlines. 530 Cast- 
away. 630 UTV Reports. 630 Cat Qn A 
Rot Tin Roof.’* st a rr in g Elizabeth Taylor. 

WESTWARD 

1235 n — Gas Haaastiiin'B Birthdays- 1 
130 Westward News Headline*. SJB Walt] 
TUI Your Father Gets Home. 6.0a West- ( 
ward Diary. U30 Westward Date News] 
and Weather. 1U3 Faith For LUO. 

YORKSHIRE 

UB pjn. Calendar News. 136 Ur. and I 
Mrs. 530 Emmerdale Farm. 630 ( 
Calendar. 
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R ADTfl 1 247m (S). UM News. 135 The Arts World- Time. AK Story Time: .Pennasten. part 

- 1 h l , , . wide. UB Conceit, part J: Shostafcorttih 7. 530 PM R emrn SS36 Financial 

630 tLjK *SS£ ^ ““to: in Ovr Time; Rands, Report. VHF ReMoBsI- New*. 53$ 

“SuUr ibiMn? J5S Atom fS). 155 Ord»«tr*l aCoucert: Weather. 630 News. 635 My Wordl 
Eomonda. OJO Tony Blackbarn. 1230 Pachelbel, arr. uonchincer. . HandeL (SI. 6 J* The Archers. T30 News Desk. 


TbSf^s Michael Haydn, Mozart fS>. <utf ftmeot 730 BBC Mmdtaster Jlasteroontart, part 
to disa aod I2j» bjb. New^mf. ch* from Levena RaU. near ; KeaBali i (as Radio 4) i3>. 135 The Medldne 

« wsDiTorSl Swedlnck. Belbustre. Ramea^ Bach m Rathe and Her Xegtans (as Radio 5). 

430 IrS BJnTi OKI SJB NcwabeaL 632 /c\ a Jns Today (Sl SB Pied LM w,,ym"nw^p rt . part S (as Radio JS) 

an VHF). I23M235 am. As Radio - Bound (S). 635 NOWS. 630 Homeward ToolghL HAS A Booh « Bedt&ao: tt 
D A nin ■ 7 L500m and VHF (ctmUmied). 630 LlfcllnS: If «lt a Beantift ; Pea-Green Bool, part X 

.. _ and Training. 730 - BBC M^whiiaw UJM The Financial World TtmlgW. 3135 

® -FT i? 2 SLo ^ Mastnrconcart: Strairhaky, BraWms «). Today in- Paxflsment HJ0 News. 

Bates (S) lnctadlns 635 Pause tor gJS The MwIIpIwp of Rome and Her a e-h__i, «.„■ Q7a i 

Ttonght. 732 Terry Wog*n (S) Including Legions: jjjt by Dr.* Bernanl' Knlata. ‘ u 

Z2r Racing Bulletin, M! Pause for noon and Z0M3# p.nu 

Thought. 03 M . L . W Pete Murray's Open Stravinsky (SI. 930 
House (5) Including 3630 Waggoners’ 1x75.1014.- Us daughter 
Walk. 1130 Jimmy Youn g (St. ’ LS reappraisal of Us works 
Good UsteataB CVHFl. Z8Z Da-rid The End txf American 

Hamilton (St . ^ 

(on UOOm 


"Conventional measures of corporate; 
perfomiance usually lead to a misallocatfon of 
corporate resources and lower share prices" ; 

. thus, argues Joel M. Stem, vice-president of^ ^ ' 
The Chase Manhattan Bank, in a new study, : 
MEASURING CORPORATE. PERFORMANCE; 
published by The Financial Times Limited. . 

FCF— the optimal measure of corporate performance 

After demonstrating what tie sees, as the dangers of using - ^ 
popular measures of corjx>rate performance, Mr. Stem then v; 
offers an alternatives free cash flow— the amount of net- - • 
operating cash flow that a firm generates after tax and new 
capital investment needs are satisfied. MEASURING 
CORPORATE PERFORMANCE applies the free cash flow ‘ 
concept and model to real problems; selecting an appropriate 
dividend policy, calculating a firm's cost of equity capital, ; r > 
evaluating a target capital structure and communication of . - 
financial information: • ,V' ;r- - : ■ ^ v. 

MEASURING CORPORATE PERFORNTANCE provides a 
conceptual framework- for problem solving in an area where, ; 
hitherto, theoretical publications haye been almost impossible 
to understand. V- 

A business pubBcaffon born 


BBC Radio London 

206m aid 949 VHF | 
630 UL AS Radio 2, 630 


t 60 Radio 1 b« including itfDaaJel BeQ. aMBadETcifr «* Oomtmm. H.B m Tram. 1235 
only, also. 205m Scotland) a£>rt (S). n w; NewK.™* l I*®- Cun In. IZ35 London Kmn Dade. 

245 and 335 Sporo Desk. .43^ Wag- , ___ , ! ZB 2% Showcase. ZB Mntar of Fact 

goners* Walk. 045 Sports Desk. 447 RADIO 4 j 432 Some Run including 530 and 630 

Sam Costa tS) Including SJB Sports Desk. 43dm Stem 9K.M m 3! V7TP W <«ood(mL News Dee. 736 Jta' Town. 

645 SooAs Desk, ta •Baee In a Row. VHF H°Ud*y Scene. S30 All tint Jam. 

730 Rnblu Ttidnnond: The Organist Enter- « •_ _ * J?**?*" JS” wgar j 1635 Robbie Vincent's Late Night London, 

tains (S). 132 Amoas- Your Souvenirs: , m ^',10. n - Farn ^ tS?!; r2ftM^05 As Radio 2 until Closedown. 

ISSiaT^^ (s?™ iOTtosSZ ggaSStT™? London Broadcasting 

wflteK: Henry Mandnl Mho 281m and 97.2 VHF 


LIMITED 


>■ 


>» ••fc. 


Cannic toci;, M«ric S30u^*oromg 

Sports Desk only, also 2 6 1 Scot- |r M « . k wa.rvl. ■ ^ wmm btrikfutdiw show. 1 1030 George Gain 

land), VHF Joins Radio L 1I.0S Colin JS‘‘“gL K S%I5 STlo iS S NMU&I 

ZH- rSSar? p££Z. S5 fSSdkylft “to**®- »■ Newswatc h s e c on d 

also 20^ Scotland^ VHF^Wns Radio L «30 edition. 530 Nembroak: 730 Utnde to 


lZ.OO-12-IH un. Midnight News.-, 


Houston presenn 
ubl Ni«itwattb— 


\ 


Parliament. 130 News, _ _ „ 

n afl; Family Ptanning. *i««a News, siaraa un K mm 

„ iT .. n 4«4 m futam. &.VHF «MS tnm 0k 0m Cte^SiendenL 

RADIO 3 46®® s Stereo &yar ujo Dally Sendee. wwnirs: Story aew« ««*t haif-bour. 

730 ajn. News. 745 Ovwrmre— Conceit: from Northern Ireland. tnJo News. PanifwT RaHin 

Roberday, Arison. G retry. Handel (S). *035 Down Tour Way tram jrottworth. MtUQ 

830 News. 8.05 Morning Concert: Lancs. fU45 Bear With Me. 1230 News. 194m ana 95L8VHFJ 

Glazunov, Prokofiev (S). 930 News. 945 1243 ws. You and Yquis. lEgf just mja. me Breakfast Show. 930 \ 

This Week’s Composes: Tanerev and a Minute- 33Z55 Weather, vhf <nn»Pt lffldtaal Agpel presents music, guests. 

Borodin (SI. 940 Academy of the BBC: London and SE> Regional news- competitions and Swapshop. 7236 Cash] 

Boccherini. Bart dr. Haydn (SI. 1040 The World at One. 130 The Afehexs. On Delivery. 346 tun. . Roger Scott. 
Plano Redial: Oheuln. David Wynne <8>. »4S Woman's Hour toclaatw Z00ZQZ 730 London Today. 730 Opes Line. 939 
1.1 .15 SbQts at 36; aecond of three coo- New*. 3245 Listen with Mother, J30. Tour Mother Wouldn't Ut» K (rook 
oarta (5). ' JZ15 iun. CardllT Midday. Hmk MB Qten SxpeetatloM. ' vmt « tboof). 1136 TW MreK atM «dd- 
P«ta— Coooert, sen 1: Ravel, Mozart (SI.. 430 News. US Gardeaenf Question night show: ZOO uo. Night FB*ht 
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To: Jonqufl Ptalaa The RnandW Tunes Uintah. ' . * :• 

Business Enterprise Division, 10 Bott Gourt peet ^Streeti.Loi^ton. EC4A 3HL. - | 

Please send me full details of. MEASURING CO RPORATE PERFORMANCE v 

name : - - : POSITION - 

compan y ' •- ■ '• 

address?: : • • ' 1 • . 
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King** Theatre, Edinburgh 
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^Landscapp from Soviet The Scarlet Pastorale 

;■ . TTll 1 Q by clement crisp 

111 U 3v 14-1X10 by WILLIAM PACKER i Laat week The Scottish Ballet Pomotus hcfore the war: Tow that >u needs in roakiuc the air. The set is at leasT honestly 

i >ci out on a month’s lour of its dancers — though we sometime* dani-ers took dowdy. and physic- credited .♦.* “ after Bakst": its 
v home territory, with a repertory lend to forget ii-r— can also pro- ally very odd indeed 1" the case two sofas mighl have been 
•• i of two programmes and Danie jeci (he glitter of evil as well nf the girls who arc heavily loaned from a waiting room in 

I Margot Fonteyn as guest. Foe as she. and her launting creature frilled across the bosom. There Hell. 

i her Peter Darrell has ronfeeled in the tatter part of the ballet was not much joy either in the The middle of the bill ia 
ia wildly effective vehicle in evokes the DuJcinea she created succeeding Harlequinade pas de meringue all the wav through, 
■ which to visit Beardsley terri- to de Valois' Dun Quixote It is deux, a venerable niece nf siarling with a t'»'rond"ixis G italic 
l lory, a trip made more than an astonishing performance, one roguish ness. all nods and becks that should eurrv a yuvernment 
[ worthwhile i» Philip Prowe's which D3rrel' has very carefully and wreathed smiles and gorge- health warning.’ Tfiorc follow 
'brilliant translation of Beards- judged in demands of dynamics rising winsnmeness. two show pieces »«v Anton Dolin ; 

! ley’s drawing . to the stage and drama, and which Dame Fortunately. Peter Darrell s his Pay. de Ouaire. done with a 
land by Dame Margot’s evident Margot dances with an infectious o Car itos reasserted the Scottish good deal of umnst charm, 
j pleasure in a dual role as con- and whole-hearted enjoyment. dancers’ quality as interpretive though 1 admired Robin Haig’s 
. trusted as Odette/Odile. Tit** The supporting performances artists. Darrell has always bounding prc-lty Cerrito, and its 
| Yellow Book and ("tidin’ the Hill from the Scottish dancers are worked happily with Pop music male counterpart, Variations for 
I provide Darrell and Prowse with fine — the transvestite whore. — Q CariUis is set to some soggy Four. It is not what it was when 
| their characters: a debauched hairdresser and Patricia Rianne's ditties by Cat Stevens and others Festival Ballet user! tn pre/ent 
nobleman, ured of his grotesque whip-wielding mistress are true — an d be has made a touching tl with John Gilpin in the lead, 
entourage nf pimps and dwarfs, to the Beardsley ; originals; only aa( j freely choreographed and it has the disadvantage of a 
‘ whores and ll.igcllan! mistress, the company's other guest, quartet for Robin Haig and Paul score that sounds as if it w ere 
•seeks The delights of mnoceoee Augustus van Heerdeu. seems to jvers. Ruth Prior and Kit composed hv Minkus’ aunt on a 
I among pastoral creatures. In true lack the experience and force Lethby. in which lovinn simpii- had da>. hut Scottish Ballet R 
I fin de si&cle style, the girl he °f personality to make much of e jt_ v f u u s victim to violence, four aspirant* pul a lo; nf verve 
I finds in the world of innocence his role as the nobleman. Pleasing, fluent choreography, into their virtuoso capers. 

I turns Into a vicious trull whom Dame Margo* also made enhanced bv strong and very Thr- final work ihuu"h 
•he strangle;, with her own hair, another appearance «n the pro- committed performance. redeems c"ervthin° that ha“ -W 

II nr" repa ” h “ a *l Cr °' KfmThe ac? e of a sfron The second Scottish pro- beTor^ K.enVm!^ rfi.dK'KI 

I verv^oastt^'from'^evond^the Lake with flaSfess rmiicality. gram;ne starts with l-e Gornorol, Lesson is good taut drama, with 
! K, e -,nd finrlmo in Graham Ban a a ballet which is now almost un- one cracking role Tor a male 

l«ni^i^n h hrre 0f unnienllo n:ible partner both sensitive and poetic perfnrmable. lis nuances of dancer as the domenied ballet 

contagion here. to m aQ nw sensitive ana poeuc t . haraofer , e( alone the stlbIeties t(?achcP takpn by Bart 

; AH very jolly, and superbly pr0 ' nramDie bjtj j opened of st °p. are largely lost; with the in grand fashion. His interprets- 

! realised in Philip Prowse’s blood . Harold Kin°‘s Intimate stellar C3si that the Royal Ballet lion catches ihe psychotic frenzy 
red setting m which the black p a gea usin° Janacek’s quartet could field — Makarova. Seymour, of the character, and at the last, 

and ' white grotesques of 3S a n ’ ot ver y secure base for the Dowell. Baryshnikov, Collier, when the ritual of murder and 

Beards ley Is imagination come meaningful gazes and moping Wall. Park. * Grant are good remorse is played once again, 

vividly to life— bloated, nion- t bat attend so many ballets in candidate* for its roles— It might Bart become.* horh tragic and 

I si rous. but with the artist’s taut which dancers tear about the still be effective, but anything infinitely pitiable; n is a per- 

1 line still controlling their shape, stage as if in flight from the less does a masterpiece gross formance in the very best tradi- 

F. V Vjhyev Volga Lacoons I No one knows hetier than Dame choreograph*'. In this I cannot disservice. The Scottish dancers lions of dance acting, and one lo 

. ^ - . Margot how to project dewy say i blame them: Lhe piece, look lost, with the exception of treasure. Very good. wo. Andrea 

' ■ . . 7 exhibition now at the set by rbesowH element tff’uou- But always there is the sense best safely academic, at its worst ; innocence; and her pastoral girl neatly made, is obscure in Graham Ban who suggests the Durant as the child victim, and 

• Academy, of landscape Russian work it contents. By the that the important things were ludicrous, as in Pimenov’s dread- ! looks Ihe very’ image of the theme, and it suffers from intense romanticism of Eusebius Elaine MacDonald as the war- 

“ • - .a 5* from a number of early nineteenth century, Russian being done elsewhere, a sense ful painting of people caught in Fonteyn in photographs of costuming by Moshe Mussman and wears his red coat with an dress pianist. 

o- collections, is certainly artists evidently Were Jinking heightened, first by the inclusion a shower nf rain. Cm off from! 

jfoK. though enjoyable and westwards for a lead, conscious of works by some of the Barbizoo the overt .influence and example; 

■ -Dinting by turns. It offers oo donbt of their isolation on painters. Corot, Diaz, Daubigny of their contemporaries olse-iSadtor’s Wells ThefitfS • 
ew important paintings by the extreme fringe of -continental and Dupre, and later by those of where, Russian artists are denied i 

artists, worth seeing in any Europe, but'drawjj hevertheless Cezanne, Matisse and Picasso.- the excitement and stimulus of- w 

~ and a real bonus, and to the European tradition. This Here, curiously,- there is an real achievement, and it shows. • l' ^ | 

* some worthy and com- shift of sensibility is made dear affinity with nineteenth century None of the foreign works is Ar^TTl r"“ I 

■> painting by lesser figures, by the three seveateentfrcentury American painting, some of later than.-the War. There is a J l 11 j I I I V j I i. j U v A V T W A M V M T C If S 

.ierc are many had paint- icons; saints hr landscape; that which was shown at the Ameri- magnificent, early Matisse, of the ; . -*■ *•" l n w i ni ^ JV J 

m. Bad painting, indeed, open the show: they come. from can Embassy this summer. It Bois de -Bouloimo, which is \ * 

• • d often does, afford real; another w-orid entirely. -• T matched by an early cubist land- : 

. - erse. pleasure: but it must The move from an idiosyncratic - scape by Picasso, and » marvel-! William Congreve's opera for performance in January. The new production is. on the ronnanve'i. Cuis were mostly 

: . sented modestty to remain self-suffkriencv to affiliation with ^ „ . ... . ■* .. lous .Cezanne of Mom Saint Vic- j libretto Semele wa« his last *707. but never produced until whole, very successful, excel- sensible, the onlv sennus loss 

... hie. to he seen for its the outside’ world accounts, * C.menainmCtlt- . ^toire. These three alone arc not ; ^anjatic work. It tells how the this century, is. as the Opera da , eni . e on ^ musical side out- being Athamas's first air in Act 

- ; rather than rtspreten- perhaps, for the overwhelming ic nn Patr* 9Q * , en0Ufi lk. P erha Ps.to equal the] pn ncess achieves a Camera Production of a 'few weighing f u on the visual it v/|,h °ut which the character 

- Here the trouble starts provincialism that characterises OH-J^ge • large Turner exhibition that wet.. . > . . , ■ . . years ago showed, very respec- . harff tn much in favour remains a cj pher and the quartet 

- ie show’s title, which sets L SSS o?tbe iorfc &e _ have sent to Moscow and Lenin- H ia ““ w '** **P«*r. but t> lab|e; bul it WM Hand el in 1743 £ S-VdeiinS oflSSd Root Hil vomes in cold. I Finish is 10JI0. 

: peciations ter too high, to spirit of the high Victorian” Aca- 8 ra d through the British Council • finally tricked by Juno into de- who realised its full potential, t which °re«>rettablv turns out so lbere time for a few more 

. . c effect. demv and the French'’ .’Salon . found itself in a similar ' rela- bat they area considerable con- sanding too much and comes setting it in tats most ravishing tn b e oerminpni i* an n«iv lnnk. minutes.) Alhamas is however 

- 1 depends, I suppose, upon steeped in serious purpose'; .and tionship lo Europe (though fur s oiation;and. with Sisley, and TD a poetically just end coo- (jar-de^t 'PSSStS n, c r 0Tem **RF2EL lM "*i3? sjs r i j f fssi 

s meant by. masterpiece, proper sentiment After . the rather different reasons, for vUStJSlf sumed by the fire of Jupiter Ga ™f“ ^ cloth, with a couple of abstract « d m? 1 ^i!I! 

. the term comprehend a Storm, The Thaw. Winter Spad, there the movement was one of ^ e tt . er n „? Tl ^ 1 . a I t ^ ia his full majesty. Though « formations reminiscent of de* Angelo Slussana sings it with 



F. j^'Vtehyev: Volga Lagoons 


Semele 


ANTHONY HICKS 


scape by Picasso, and » marvel-! William Congreve's opera for_ performance in January. The new production is. on the form a nee*. Cuis were mostly 
lous .Cezanne of Mont Saint Vic- [ libretto SemeLe wa* his last 1707. but never produced until whole, very successful excel- sensible, the onlv sennus loss 
• toire. These three alone arc riot ; dramatic work. It tells how the JW* century is. as the Opera da , eDl . e on , be mulic> , ^de out- btf jng Athamas's first an- in Act 


The Entertainment- 
Guide is on Page 29 
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. the term comprehend z Storm, The Thaw. Wintered, ibere the movement was one of t^mviav * inrf ia hi s fall majesty . Though ?S A n r 8lv fl formations reminiscent of de* ^ rt nae,fr a J KSSana . ® in Ss ^ with 

*te. work by a great man? The Return Journey. The Home- disengagement) of it but diatiuct: S22f #v '^S5S snootily treated bv Congreve tub londelion leaves behind > ,0 '' er and eonvnction. 

- he- greatest of artists are land: such titles are more than and the best and most ambitious S ? I ?^_,- v Slllsh t £ ®. a ”f, L „ Kon _ /j f th A V m mon and non-descript hangings to the title role Teresa Cahill 

• of mistakes, of painting simple descriptions, inviting artists left for Europe. This was jSSJSSi nJ. h Fnr scholars (if they deign to men- wav not part of Congreve s con- above While the costumes for is fiot quite up to the hectic vir- 

.‘lures. And yet that same always - some farther literary just the case with the Russians. P ®”" 1 iat tho ti ° D * al al, * u **“ llbrett0 has -nd^ tbe Principal women pass tuosity of her Act 3 airs, but she 

.-..might represent the explanation. And deep in Coun- and the expatriate work is most , J£L ”5 some claim to be considered the i, .SjSJfJL f tn “ muster (though Mr. Roos will sustains a good line and is 

.. e efforts of someone less less -Mordvinov’s forest lurks interesting, some of it very good. Vn finest: original one in English. JfiSfnften rwilvS The aUo «' nothing so corny as a sag- characterful throughout. Patricia 

Perhaps we should he SMsbWn"s. bearded gamekeeper, notably that of- -Larianov. tbe gSjSS^ ttJ Sto ArtcSSS^ There is an occasionaj lapse into H«d?l O^ete proS^' S^sUoa that the' goddess Iris has Kern is a marvellous Juno act- 

odigsri m our use of tL a threatening and ambiguous Future associate of Diaghilev. and doggerel, but in the main the tion Which opened on FrtSS S a connection with rainbows), the tag superbly with voice and body, 

i it only tor tbe best of presence. Other work is simpler, Konchalovsky, both working in u S ui !? S toSSt* is eie-Intlv turned the theta tiSi and there was ^ of twee skirts and hose for tbe men Tn hear the finest of our 

*■ ., ^ charming and unaffected, obser- France before the Great War. ' LtaeS t^ it wotS seeta? w£S the course^hat ghL“ affa r from iwl The chorus appear drab > monger tenors, Anthony Rolfe 

- while Ihere is the show vation of domestic and agrjcul- The posl-Revolutionary work s Sir ?hVrartenf niemorabS and true what is now the ENO af the and motley. Fortunately Neville Johoson. as Jupiter is an especial 

*«' «* * SET W ■ ra,,1 “ ,y •* S “ 5?bSrSr,nSS U S Coltseum °q WS* 

. .m .... ’ ' ' L -: • 7 ‘ ■ just about saves the day. Not range and equal both to the 

~^beth HaH rjivont Carden surprisingly with this handicap, brilliance of I must with speed 

; ■ . WYOTl tearQM producer Leif Soderstrom fails amuse her and to the expres- 

____ ^ - ; ■ ' . • -i' ^ • -* to bring any of the scenic trans- s > OI t of Where er you walk. 

"English Chamber Orchestra Baryshnikov as Siegfried HESSSfii wrjtfSE s 

. - W ■ * W least until the start of Art 3 “ >Bht .expect c.f Ins and sings 

by GILLIAN WID DICOMB E .: ■ hv CLEMENT CRISP ISSS? KT A.&S 

. • .oy. LLLiViLrt l LiVior unDardonable horsenlav with an Hno). Dinah Harris (Cupid) and 

‘More was typical of the enoe: and -I dare say be was And this seemed 4tie to the initial loud vawn kiliin" the Stuart Kale (Apollo) all con- 

!. Its title was. not given, smiling. It was the perfect way violin seating, which buried final an <i it-MnaK with which everv- nnPniT, P nf hie si.imhw B »n?. tribute worthily. 


dispiritin 


l John Eccles' setting, announced Coliseum in 1970. 


beth Halt 


Covent Garden 


English Chamber Orchestra 

by GILLIAN WIDD I COMBE . 

*n«ore was typical of tbe ence: and -I dare say be was And ! this seemed -dlie to the 
i. Its title was not given, smiling. It was the perfect way violin seating, which buried 
ffd well have been “Mr. of saying “good night ” to those canonic details, instead of high- 
•l's Lexicon of Qide who criticise him £pc excessive lighting them. Better to place 
» Decoration/' Beneath a editing. ' the seconds oDoositn the firsts. 


Baryshnikov as Siegfried 

by CLEMENT CRISP 


jk - T c “ UL w in uie opaque. "~ T ho' 'ooDOrtunitiM “for Baryshnikov danced this with with an exultant brilliance and of tbe dancing (the Brooking pen 

iHV »sa*id.3i.l twiddles lay the SSSSonpte S^SSSI our greSf- SSSl' * ‘ are a. solo in Act 1 mid «qujgte force that arc ideaJ for Sly°°« t Sdftfffbrt to S” 

n Bach’s D major orches- great grandmothers _k*pt-* per Poetic content was entrusted • ^ Scerc Sto almost Jf' s . Sri Slento, d ' for 


great granaraoiners xepi — ia per- j-oetic content was^ entrusted « /T ,wr~ .V defeat other dancers with almost _ > , , , . , nrettilv executed 

me — benbboned, and sonal coHeqflon of bits and to Sheila Armstrong, whd began 3. and in between thetn lies a And in Art 4 where most prettily executed. 

*g. the "Air on the G pieces with precious -little in with two arias from' Leppard’s good deal of attentive partnering careiess grace. princes are trapped in conven- justice is done 

It' u'-ic bv fbz> ~i a — 1 « - «« ■ i" *. i_i _ onr^ enm f* wtnr*L pHinfin® fiTPat 7*h p i»nn Prnnt^flrtn With OfiPflP fmn-i I u Ph fiiffoc rvchflT Lmir » ^ ■ . 


princes are trapped in conven- 


hool again) lacks point, not- liieir musical department more 
ily at the end of Art 1, but is or tass buttoned up, must try 
ettilv executed. for better planning and co- 

■ ordination on the production 
Justice is done to the music, side,, leading to a proper house 


Hjayed the harpsichord c<m- represented by two tiny trumpet Ambr from L'Orimonte: both' 3 are not often happily combined, tton to the. duet, out at conain was j es tj n ed from the first to were full toned and responsive and expansion of the work the 

bvlth h is back lo the anen- sonatas, played on the D done ■. with generous -string Mikhail Baryshnikov had not fall be suggests now the meeting tragedy, and Baryshnikov tells (their trainer. Vaughan Meafcins. Society has so usefully done in 

* * trumpet by John Wilbraham.. A accompaniment. Then to Monte- danced the role until this seems like a waking dream in ^ story in noble fashion. takes over Thursday's per- the past 20 years. 

simple little Purcell one opened ven&, where Leppard made a summer, when he appeared in the which he has glimpsed ms fate...- ^ 

the evening; and after the slightly saucy ‘sandwich, out ot . C ana dia n Ballet's idiosyncratic Until the arrival of Odile in- 
interval, a more extended, varied the i dane& "music and , soprano staging, but at the Opera House $ T hig visionarv side to 
Italian one hy Torelli. ending on lament from II hallo delfe 'last night he showed himself a Siegfried’s character is strongly 
a superb high D. - Both part- Ingrate. Out-of contpsj. and with Siegfried to honour. cuuveyed: he sits watebiug tbe 

n^red strings and trumpet in choral sections ciit, -these . two He takes the stage like a true divertissements l 05 * in thought 

careful imitation, and shared the slices sound pretty and peculiar prince, and this is a matter or aDr | the dance with the fiancees 

characteristic discretion of a alternately... -both arisjocratic Kirov stylei Sn omoretbananoblemanful- 

slw movement for strings alone. .jiGss Armstrong's main cbntri-. (beautifully pulled up torso. g^Qg hd s ^uty. Bul once Odile ' 

Mr. Wilbraham has only himself bution was ';V fine performance gesture that opens out from the ba? appeared, the personality 

to ihatd; for the Suggestion that of HandeTs ’calntaia Lucrciia. to shoulders, maginficent contra- fl a >es into life.- .Bere Baryshin- 

' ' • we pro bauly failed to a ppreei ate- whfch :L^pard Jiad added string posto in positions) ■ and of a kov's amazing technical resources • 

the finesse and difficyity of his pimminsi at . tempting junc- sincere dance iitle)}igence..,More te «. pverythinc of Sfeafried’s un- 
quiet. lyrical playing; for his/ tions. Tsisteful, tactful triqim-^remarkable thari’ this, though, is reS n-aiaed joy. He soars, he tlrns, 

.phrasing was as smooth and togs, to be sure; and ' obviously the way be involves us with n(1 the ^uce sneaks— not Df 

p’» am as the ECO saddling. .-j n the style of Handel's other. Siegfried • as a character from i( ^f nJJ wes hnioue atnong 

SINOUNflNG Leppard directed the latter crotatosJ But last' night the very first. ... ffidanc^^of Masricalgifb 

E "^ jT enure programme from the .they seemed rather like mirror What, looks like .small-scale, nawiesciv trained but of ardent 

END OF THE harpsichord: and as usual was reflections confusing the direc- unemphatic acting is. subtly Thereare 

ntwronJiiSr a Leppard edition, with the ECO' tion' 0 f the original. Miss weighted with meaning; relation- thtaT' to see- h5h 

NNER PARTY, * n partieulaily elegant tonp.and Armstrong's interpretation was ships ace. stablished — with the JL comoheated as he exfts 
’ hushed, pearly string tones. The very cle?n, and at times very Tutor, _furt example-and then ^ cabrirti a • 

two Vivaldi pieces were the only quietly sung; but one admired developed.* the thread of feeling, f n the^dath« it drfeate visual 

items that did not .quite fit in- her ..facility more than one of a youthful prince caught- up 

a baby sonata in E flat, and the sympathised with her distress in a round of official duties but ^_ a ' r nf SlflWnt^nd the eaSe 

wonderful G rumor Concerto, at Tarqota's iroportuoity. half abstracted in dreams, makes sense 01 me ease 


! Mermaid 


Farjeon Reviewed 


i aitwii lvuvicwcu by b. a. young The World of Islam Festival, j 

."•J an ambitious festival of tbe arts 

” Who on earth was Bertie jikely to be “Transatlantic Elizabeth Seal and David Burt take^ac^^n^London °and 
Farjeon 7 was an early working LuU aby 7 _ as - any dream nf showed the most revuable per- * her ceat ^ in rhe spring of 
title for tbLs string of numbers Eaglish rnmance Farjeon might sonalities, though it was good p b 

from the Herbert. Farjeon revues have kept up with it had he to see Bernard Miles letting his 

that gave us so much pleasure in lived; he was 'under 60 when he hair again. (And how A programme of exhibitions 

the '30s and '40s. - A good ques- died in 1945. But what he left splendid that old sketch with the has already been provisionally 
tion if not a good title; I actually is the material be wrote for the wagon-wheel is. even if it's not announced. .They will include,: 
heard someone asking it in the- Little Revues and the rest, and by Farjeon.) Peter Docherty ytor OaMratn. at *{• 
foyer of the Mermaid as I went- from this J. C Trewin has has done Uie decor and Ken Library, British Museum, the 
in. When the writing was assembled this show Moule directs a little band on Arts of Islam., at the Hay ward: 

generally so skilful, why had the w~ ' > . ‘ . stage. * the Science^ and Tcehrology of 

reputation withered away so com- ^ **- written with a Islam, at the Science Museum; 

nletelV literate elegance not often Nomad and City, at the Museum 


The . World of 
Islam Festival 



Now there are two 
Queen's Awards. 




reputation withered away so com- °f' '1 •*. written with a Islam, at the Science Museum; 

nletelv" literate elegance not often Nomad and City, at the Museum 

if ~,.ct S. v.Hmn “atahed _ in revue- Lyrics A 1 of Mankind- (British Museum): 

id k ' e “.When BoJorfsky danced AlSITH 3 1 ODCT3 Music -and Musical Instruments, 
* ■ Sa. u 5ft Betoshka? and “We all love K at . lhe Hdrniman Museum: 

thf M,c key ''. (wbifcb is actually . ' n ti Islamic Painting in India, at the 

* ^J 1 "wpnt^Tn' ^even 5 Sli® 1 * “Tessa. Vanessa and COSX Ulll3tl0n British Museum; Islamic Meial- 
rPJESi* eJTo piece of. brutal anti- work, at the V. and A.: Hausa 

SSery^vou 'adopted "tatS. J ^JrtennctiwUiiql-rend as weU on Following a meeting on Salur- Embroidery, at the Common- 
inrt riinner- ^ Page as j*ey sound in the of beads of opera houses in wealth Institute; Carpets or 
The masic of Waher western Europe and the United Central Persia, at the Mappto 
W «h. ; a PaflU of Hindemith who 5*^5. at which alarm was Art Gallery. Sheffield; the 


■ 1 rf inner . ' fwww; 3UU..» — * — - . nay OI £j pa US oi OPPr* uuiwrs iu vl 

teeM ud f nnaarSnw^n!^ SS!^ Western Europe and the United Central Persia, at the Mappto 

lot Thi. i, tKriPfin world Leigh, a pupil of Hindemith who states, at which alarm was Art Gallery. Sheffield; the 

tSic/ with a S ^ kiJled in the' Western DMert, ^p res6e d at the rapidly increas- Qashqai (tappets, tents and tent- 

, rirt who P wvemtee stuff. Mr Trewin in £ costs ^ mounting opera, furnishings, arts and crafts) at 

Hwuwrf ^ftv^thTprince^If Walel .4S j?* some takers, tato^ his gather, longer meeting is to be the Whitworth Gallery, Man- 

French Cncket. for . ld t £ Seal a, Milan , in Chester. Some of the exhibitions 

(Edward, not Charles) .where ^ instance, and At a Dance." but juuu. wi „ t our., ... 

risque songs of cabaret suJR*™ on the whole the material stands 

are “dirty" and highbrow pur- up.^tany rate iomy generation. At Saturday's meeting it. was There will ako be concerts of 
suits like the ballet and the . David^gur^ director, agreed that a new. approach to music from the Islamic world, 
opera are for mockery. ; keeps tWngs niovinK briskly, and the whole business must be a festival of folklore and drama- 
- Already, at the Gate Theatre, has devised some good move- found. Sharing* of productions tic presentations of poetry and 
a new and more “sophisticated** meats, including a ballet based is one proposal mooted, and Mr. literature, besides an important 
kind of revue was emerging, on -.the. - actions 0 f cricketers in John Tooley, General Adminis- programme of documentary 
where, dirty songs and ballet the field. (Cricket was a Farjeon trator of Covent Garden, satd aims. 

.I&tinctaalawiivRjrt were on acceptable norm and; obsession; but there’s too much Thai he had biready arranged for An -i , ^ r 2mme> of 

cricfcet. the outsider/ and; tlfp;of it ■fiere.) of- the mne^trong European visits by two Covent bouts and- lecture* is also 

i ten years in toe .wood*- J - sefl ti mental number was as company, I thought Peter Reeves, Garden productions. planned. 


The Queen's Award to Industry 
Scheme has been reviewed and in future 
there will be two separate Awards 
entitled: 

'The tlueen's Award for Export 
Achievement" and 

"The Queen's Award for 
Technological Achievement!' 

The first of the new style Awards 
will be made in 1 976 and the lists of 
Award winners will be announced on 
the Queen's personal birthday 21st April. 


classes of indirect exporting and to 
export agents. 

For full details about eligibility 
and for application forms get in touch 
with The Secretary, The Queen's 
Awards Office, 1 Victoria Street' 
London SWt H OET, Telephone number 
OI -222 2277. telex 27366. 

Any industrial unit based in the 
United Kingdom, Channel Islands or 
Isle of Man, producing goods or 


General arrangements and selection P^ing services, may apply 


procedures remain basically the same 
as before but eligibility for the Export 
Award has been extended to certain 


■ irrespective of size. 

. Please send in your application 

as soon as possible. 


The closin g date for the 1976 Awards is 
30 November 1975. 


r 





Peter Shore told: 
‘Don’t 
Japanese exports’ 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, Oct. 27. 


Changing 
pattern of 

U.S.-China 

trading 

By A Correspondent 


CANTON. Oct. 27. 
OFFICIALS AT the 38th Canton 
trade fair say U.S. attendance 
has increased sharply. The move 
a new 


THE British Chamber of Com- vity at a time of high unem- 
merce in Japan has issued what ployment. Scotch whisky— 
amounts to a warning to the although tne chamber does not mcr s 
government not to give in to say so— -has the repeated , apparently indicates a uc» 

pressures for protection against urge . l of the > Chinese p ol j cy on trading with 

Japanese Imports, in a paper JJ d ^? an j Uie U^. The number oflritlsh 

sent to Mr. Peter Snort, wgjg. wgt as! businessmen has also- risen from 

-Secretary of State. reSse lio?or dm? «!“■*;; the normal SO in the first week 

The “paper.- whose text was “ * ™Jito just over 100. 

circularised to Cha JjSfJ!! imports. damaged- 1Vhat i? j mpor t ao t about the 

members to-day, says rvsrric- . ! increased attendance is that 

tions on imports from Japan On macnmery exports, where { china has stopped making a 
would be a “retrograde and Britain has been i dm ng better [political Hole between U.S. atten- 
counterproductivc step for than mos .in the dance and improving relations. 
Britain, and would threaten to P»*t months, toe Chamber* ^hen U.S. participation at the 
undermine the effectiveness of refers to toe risk of the export ! Fair began. Chinese officials said 
U.K. export promotion efforts. tempo *•«««* down if u-ade would * Increase "gradu- 

Starting in 1973. Britain intro- -Wes any reason for j a uy. M That did not prove true, 

duced a series of ambitious trad * rela 'j The Chinese side is shewing 

measures for stepping up sales wuo the LX i greater understanding of US. 

of British products to the Japan* The Chamber says there are i business and willingness to coni- 
ese market, including the cos Uy still forces in Japan resisting the j promise with methods which at 
but highly successful British opening up of the country's' one time seemed repugnant At 
Export Marketing Centre here, import market and the opening; the autumn fair in 1973 a U.S. 

One point which the chamber of Japan itself to the outside 1 newsman quoted a Chinese Qffi- 
stresses particularly is the vul- world which canid be j cial as follows: u We are not 
ccrabihty of luxury goods strengthened by any yielding to ! going to do business with those 
exported by Britain to any protectionist pressures on the 1 Americans who demand we put 
retaliatory measures taken by part of Britain. It also stresses j their labels on our products, 
Jcpar. in the face of U.K. the fact that its own members I complain about design standards 
import restrictions. The Cham- have played a big role in promoi-!and press us to give them the 
her mentions wool textiles, con- ing imports into Japan from. “ it I exclusive right to distribute an 
fectionery and Scotch whisky is correct to say, predominantly : export commodity." 
a? products on which Japan British sources." Two years later. Chinese com- 

might well feel th2t “hard- The encouraging aspect of the; panies are ' sewing U.S. labels 
earned foreign exchange need U.K. -Japan trade.' scene is that : alongside their own brand 
not be expended.” The decline in Japan's overall names: making products to U.S. 

The two former products, it import now appears to be end- 1 designs and quality specifica- 
poir.ts nut, are examples of ing, and Br:t:-n exports to Japan ] tions: and even beginning to 
labour-intensive industries are showing the first signs' of i create some exclusive agencies 
which are of particular sensiti- recovery. jfor small product groups. 


to revise 
new oil law 


BY KEY1N RAFFERTY 


KUALA LUMPUR, Oct. 27. 


Farm plant 
export peak 

Rnandat Times Reporter 

MR. DOUGLAS WALKER, 
! president of the Agricultural 
j E n g ineers Association, aid 
far* ' - ve stenlay that the British farm 

lace - 1 TAaririnenr inilnctm .nuu» 


Record sales 
put 




TUN ABDUL RAZAK, Prime tion without losing. iace. , ntadrineir indostrv was 
Minister of Malaysia, dropped a JUthoogh .the oil mdustry is still j tag^SJworth^farm tractore 
broad hint to-day that controver- w >ts infancy, . Malaysia ■■ is •- 
sial aspects of the country's already a net exporter, of oiL 
recent oil legislation which have ■ Tua Razak said '611 . was -..a 
upset the international oil com- ^ , “« special 

P— wil, quietly be dropped. 

He emphasised Malaysia's need stated ..that the role . of the 
for foreign investment, and- foreign investor “ becomes of 
stressed that the country offered primary importance. Malaysia 
many advantage fn nnfrtitial will continue to need the techno- 

maay au vantages 10 poienusi . . ii_„.- n . u i taw.*™™--* 1 —•* *«? «uu.umviuu«^ .iuit 

investors. logical know -now, management; 30 per cent But sales' by 

He did not refer directly to slulls and I 11 ?® 1 “SB*? 111 of fjflU-K. manufacturers to British 
the grumbles of the oil majors.*®*®. °* mternational markets j ^,^,3 mnning a t>over 

but said: “We fully realise that mvestore can pro-i£400m. a Tear, he pointed out 

there must be participation of"* » measure." ^ 

foreign private investment in the . The Prime Minister sought to 
petroleum industry, and in reassure potential investors that 
endeavouring to reach working Malaysia was a fruitful place for 
arrangements it will continue to them to put their money. He 
be our policy to ensure that the predicted itoat the - economy 
interest of the private sector will woul d S^ow this year by between 
be safeguarded.” 2 and 4 per cent tn real terms, 

making an 'average of 7 per cent, 
rAnml n . a n 4 * year for the 1971-1975 Plan 

Snares complaint period. In the next Plan, the 

The oil companies have com- target growth would be between 
plained about a part of Malay- 7 and 8 per cent- a year, 
sia's legislation compelling them 


and machinery, a month. The 
export target ■ for 1975 was 
£5Q0m_, but “barring mishaps” 
that figure would be exceeded by 
periiaps" flOOm. 

Imports had risen 36 per cent 
to £315.3m. over the first eight 
months, with tractors represent- 
ing 1$~ per cent of sales on the 
home market and. machinery .far 


Thus agricultural engineering 
had a favourable balance of 
£292.7m. for the eight months. 


Contracts Abroad 


THOKSON-CSF has said 10 
medium and long-range tele- 
vision transmitters and two 
regional studios, costing £Hiq_ m 
-uu o h- rail, to the Indonesian govern- 

The country’s foreign exchange ; ment for ^ ^ Eastern 


to create a new category of reserves were strong, and the | region, 
management shares, all of which present slack -was a result of | CTTWTT ™ 1CT ., ni T . ' 
will be held by Petronas, the external factors rather than a j STiKLLNG ^ AaTALDl , 

State oil concern. The manage- sign of inherent weakness. m-ppm? u Szr~l£ 

ment shares will carry 500 votes He admitted that Malaysia had ; S ,,?55r°^ m T l 

each on such matters as appoint- faced a recent upsurge of a c £f™g 

ment of directors, a factor which munist terrorist activity. J* 1 uydro- 

particularlv alarmed the oil com- stressed that the Communists! j ta “' -itiver 
Janies. were few in number and that the ; Development Company, Kenya. 

I understand from other Government was strengthening! KRUPP INDUSTRIE DNB 
sources that the Malaysian the security forces to deal with i STAHUBATi will deliver com- 
Government is looking around the small number which i pi efe transport equipment worth 
for a formula which will allow “continue their futile struggle j £4.9m. for an airport being built 
it to drop this part of the legisla- in the jungle." I at I^gos. 


BY HUGH O’SHAUGHNSSY HAVANA, Oct. 1 

RECORD SUGAR sales, gave- nickel, *erS the- second bij 
Cuba its first, albeit tiny, trade export item last year, brir 
surplus last year- after many- in Pesos l4L7m. (£82.75m. 
years of deficit^ -according to 6.4 per cent of export revs 
statistics just published by the Cuba's- biggest import apj 
National Bank -of Cuba and. to be. fuel and lubricant! 
Juceplan, the National Planning '7$Zm . ^ tbimes worth Pesos 2 
Board. ' (£118.55m.) compared 

Exports f-q-b- . were Pesos. 7.09m. . tames- wM 1 
i22bn. {£L3bitj. against cif. _ J27Aa. (fiM.4m.),to 
imports of. -Pesos 2^1bn. Some 40 pct- cent of C 
(£L29bn.), puttihg the country teade was last year with 
into the black to 'the -tuBe of J ? ,a £ 

Pesos 14Jtat^(£fc29mO. The second place- 5 Ghiaa t 
current exchange-' rate of the . Stoce . 1961. 71 .per -vent ol 
Peso is -91 U^u. cents. ■. These trad ?^. has ,S? en . 

figures compare with exports -of Socialist countnes, altiioogt 
Pesos 861^m. (S03m.) and im- proportionnas dropped tir« 
ports of Pesos i-39bh. (iSOSm.) <*“5- ° veT «« past four vm 
in 1971. j- . * r . . No. figures are given of_C 

pS^92bu/ for^ toe e iW6^° 

Y/ear PIan amount to bet 

SS15T5P ss rs ^ 

dSS? ' ■ % the agricultural sector 

durag 196M8period. statistics .reveal that 80 

The Cuban authorities now ' of coffee and tobacco 
reveal ftat the Soviet-Union paid duction is - in the hand 
an average of 1K64 cents a fannere. as is 60 

pound last year, and has agreed cent of vegetables, go - per 
a provisional 500 Roubles a tonne 0 f fruit and a third of 
(about 30 U.S. cents a pound) cattle. production. 
for purchases this year and too The National Bank has £ 
next 8ve yeara. _ . four days of celebrations i -- rl i ' \ 

It is pointed out that if Cuba 25th anniversary, during v C*” - 

bad received an average price of several hundred foreign bar* 
only io UJ3. cents a pound for from the socialist countrie* i 
sugar during the past decade, the every major Western i 
trade balance would have been triallsed country, with 
considerably favourable. exception of the U-S_ are' 

Mining, products, mostly entertained. 
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Now Sydney is just 
two airports from London* 


On MAS, we fly you faster to 
Kuala Lumpur (via Kuwait) and 
connect you immediately to our non- 
stop Sydney flight. 

That’s two-airports fast! 

Or you can slow down a little for a 
stopover in Kuala Lumpur. 

And discover an enchanting new 


world with a choice of 4 different 
Malaysian Stopover Holidays. 

Whichever way you go, you enjoy 
that famous MAS hospitality — great 
food and drink, a warm, unique . 
friendliness and cheerfulness from 
our Golden Girls. 

If s that MAS touch of gold. 


Italy grants £450m. 
credits to Russia 

BY DOMINICK J. COYLE ROME, Oct 

LONG-TERM credits amounting with which Mr. Patolicev v. 
to some £450m. for. the purchase in contact with this week, ic 
of Italian goods Were, agreed Fiat ENL Montedison, 
fo-day during the visit here of 5=^J^ lca " fll ® rtaei f 
Mr. Nicolai Patolicev, the Soviet have bwn n*™ 

Minister for Foreign Trade, for but so far nnct^nne^re 
ta ^ s . kis Italian opposite that Fiat may. soon obtain - 
number Sig.- Ciriaco de ftlita. the Soviet , Union confrad 
Mr. Patolicev who heads a build another car factory 
12-member Soviet trade delega- plants to assemble constiu 
tion for talks which are machines. • 
described officially here as Italian imports 'from the t 
quite important. . He is also last . year were valued at 
meeting Sig. Manano Rumor, the 522bn. (£374m.) or more 
Foreign Minister, and Sig. Emilio double those in 1973, -lea vim 
Colombo, the Treasury Minister, import excess on the Italian 
Later this week he will see the for bilateral trade in tfar 
Prime Minister, Sig. Aldo Moro. months to last December at 
The Italo-Soviet . trade talks than Lire I20bn.' (£8flm j 
have an added significance ever, Italian slnpments 'in 
because of next morfth's visit to first seven months of I9r 
Moscow of President Giovanni Russia almost doubled. 
Leone, when a number of new The talks are expected 
commercial contracts between to -result in ’a new bUg 
toe two countries is likely to agreement “On tixe rights- < 
be announced. * These may dustriai property” Md * 
involve some v l the companies- double taxation agreemen 

■ *- '■ ■' 1 ' ' : i 

U.K. oil industry team in Iran 

■ financial times reporter 

LORD BESWICK, Minister of 
States Department iof Industry, 
and • .Lord Briginshaw, until 
recently a member of the TUC 
General Council, are in Iran 
leading a British trade mission. 

Their 7 .visit follows less ■ than a 
month after -Mr.. Denis Healey. 

Chancellor of toe Exchequer, 
spent .five days there. 

paganised by the. Council of 
British Maxmtoctorers of the 
Petrolemn jndusfry. it marts “ a 
new initiative to secure more 
business in thef petroleum and 
petrochemical fields.” During 
their nine-day visit the mission 
will meet on-site those respon- 
sible for operating Iran’s oil- 
fields. together with officials of 
the industry. _ . 

As well as’ -Lord Briginshaw* 
wbo has been .nominated by the 
TUC to represent it on the 
British Overseas Trade Board, 


PULP AND PAPER CONFERENCE 

Third World needs 

» T OUR CORRESPONDENT HELSINKI, Oct S 

TI ^ 525*55^*^®!. _*“■ Mr - Jonna UItto, Finnish 1 
pa^r and board from the Middle ster of Commerce and Indn 
East oil producers was stressed said that in the first « 

^KiSSm* 1 C0Aference morrtfas of 1975; th* value of 
to^ay to Helsinki. _ . country*s pulp and paper exr 

- ^„A rne Snn J« Ii n*- ^ Leading had “ stagnated ataost ^ 
Swedish ■ consultant to the -pletely" 

Stasik ' 

■■Ste liid that- between 1980-90. *3** 

toe paper .needs of toe develop- materials^ 1 USB ° E 
rag world would rise frofn m ' . 

2755m.. tons yearly to almost /r',?®? Eklnnd, Vice-Presi' 
50m. tons. Western European International consul 

demand would go up from 45m. Jaakko Royry, 

tons to 65m, tons. But toe luf ® ud3ea , ce ^ *** 

chances of the Third World io ^mechanical pulping 
general finding the investment 2Lf rend *° ligWer-weigbt n- 

to .develop ■ its own pulp and E. Dt aRow newspaper 

pajfer .-industries were slight, Sff 11 S? 4 two-thirds more pi 
because of political -instability. tTom ™ Same weight of woo 
He preposied an “international - i Canadian speaker, 
insurance system, perhaps under- ® el1 of the Abitfbi Paper C 
written by the United Nations," ma <l6. a strong attack 
to protect iavestinetrt ' vT 6 ^ 0Ur troubles which h 

Tito conferenM has been broB 8tit the Eastern Canac 
orgaidsed "by the-': Financial P 3 ^ - “His to a -standstill si 
Times, - the Investors Chronicle ea £* y 
and four" leading Scandinavian t, Ezi0 d°s Santos, of 
newspapers; - Helsingin-' Sanoinat, " rasu tian Bazik, of Econo. 
BerHngske Tidende; the Nor- ^^opment, : described 
wegian Journal of Com merce and ■ t5ra rilian programme, in 
Shipping, and Sven ska Dagbla- °P® ra tion with. Japanese i 
del The contrast between the oQle J foreign - companies, 
need for more capacity inde- major pulp esgwri 

veToping countries . and the i P austI7 * 

of recession on the -" 


effects of recession — . 

industry In .Europe was a. re- mom 

current ttiexpe among ..the ‘iiW iff eSSS^i^krtSm 
speakers. 


dasa pouge paid at 


.Korea Trade Centre invites you to: •/ 

KOREAN PRODUCTS SHOW 

Noranbsr dto, 5th. 

.KENSINGTON. PALACE HOTEL, 

Garden Suite, De Yefe Gardens, London, WA 
(9.39-1230, 1J0-5JJ0) - 

Chinawart, ceramic 1 novelties, eeraqile ware, glassware. Sewing 
‘ machines. '{domestic- and Industrial), para and neadlas. Guitars 
; '"and'slmHari- 
- inquiries: Tjondon, (01) -240 3192. 
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the Board will be repres 
by the Earl of Limerick, j 
dent of the Association of B: 
Chambers of Commerce- a* . 
director of Klein wort Be 
and by Mr. J; W. Buckley, c 
man of Davey International 
also a member of toe (TDMF 
Iran is Britain’s largest M 
East market and toe one 
rapidly developing. Last 
U.K. exports to Iran mere 
62 per cent to £27Sim, ag 
£169m. in 1973. and in the ■ 
eight months of thi^ year to 

£340m. 

At present, UJ^. exports 
sist mainly of transport ei 
ment machinery, chemi 
metal manufactures and zniL : 
equipment But there is 
obvious need to extend thei 
participation both in Iran's ei- 
sive infrastructure prograi I 1. 
and the' development of its^L 
industry. 
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AMERICAN NEWS 




no arms 


• I.IY PAUL LEWIS, US. EDITOR 
: hsiDENT ANWAR SADAT of year 


and 


. .. . . _ the details^ of this Geneva peace conference is re- 

. pi -began a JG-dsy official : visit request will Jw_ah Jrapprwnt -sub- convened to consider an overall 
Jhe U.S. to-day. which is ject of. conversation ■ "between settlement and the U.S. lakes the 

• riled as being or critical ini- President Sadat and his hosts, same view. However, as yet. the 

• ance in strengthening President Ford is thinking of Syrians have steadfastly refused 

deal relations between the about SfiOOm. in general econo- to open negotiations. 

countries and securing Dr. mic aid. combined W& food 
ingcr's still fragile Sinai grants and a grain «t£S agree - 
e accord. meat worth about S100E3. 

The most contentions issue 


from Bomb blasts 

JL wJP J l 1, JL, I *m • -w 

claimed 
by Puerto 
Rican group 


WASHINGTON, OcL 27. 


L Daniel reports from Tel 
Ain; President Sadat's: visit to 
the U.S. and the royal wecome 


! -ie visit is expected to have * “ e " S ‘ ,K comcnTip^^'^uv w m ch he 1S t>C | nK ., ccor ded by 
V'" 0S J tangible results in the ”*?**,? dl£ Ford administration arc 

. ;,omlc ficM. where the • fo * "moin^Sltwera viewed wiU » mixed feelings here. 

- /Mtrnns are s^ing American «“Sawmcnt a^r<^ponrDeween ^. ]e Jt ^ realised that the 

^ ^Pineal asstatoee. Oa the latest E S yp|i an- Israeli Sinai 

-U -’.hand The Ford ^dimnisire. 25*5Sfcd 1 S Sat^Et* he •Bnmn could not have come 
L” 1 **®* SiJSr >S£*»J£!d!**£Z abwrt without the rapproache- 



ices. 


satisfaction from either Wash , .. _ . , 

jnsfon or Moscow he . is. going an «s to Israel and instead supply 
•E waver, the Americans hope to look ehewhere, . • * E SVPf- 

J" the visit will serve to con- Finally, President Sadat will Observers here point with con 
.itc their relationship with discuss the next peace moves cem Mr. Sadat’s, latest slate- 
dent Sadat and strengthen in the Middle East and, hr -Par- meat that if wnr should break 
_ v ‘ influence on Egyptian _ titular, the need for a. limited out between Israel and Syria— a 
-: T- measure of disengagement ■ be- Syria tied to the Soviet Union 

practical terms, the U.S. tween Israel and Syria along the and unwilling so far to enter any 
•••• lustration is expected to ask. Golan front. Mr. Sadat has said form of negotiations with Israel 
• rcss for nearly Slbn. worth publicly that he wotdd like to — Egypt would participate in the 
anomic aid for Egypt this see this agreed before . the hostilities- 
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oyota in 
d agency 
*itch 


jjjajr palmer 

NEW YORK, OcL. 27. 
TA. in one of the biggest i 


Canadian union leader 
rejects anti-inflation Bill 


BY VICTOR MACKS 
THE 2m. -member Canadian 


OTTAWA," Oct 27. 


Mr. Morris said that the pro- 

Labour Congress has declared gramme is designed to “put the 

its outright rejection, of the »■> « «£• 

« , . i.MMift 1 : . anri- waving uncontrolled prices, cor- 

Federal GovernmenTs . pnrate incomes.' professional fees 

inflation programme and <*e- ani j } n t erest rates. As he spoke 
switches in the advertis- : manded that Prime Minister Statistics Canada reported that 
isincss in many years, ha 5 . Trudeau withdraw • immediately labour's share of national income 
’* ■: cd its S30ra. a year U-S.tthe- legislation to implement it. fell by 1.4 per cent, during 
- r ., ising account to Dan cer- i clc President .'Joe. Morris, said, August to S7.28bn. from $7 JSbn. 

rald-SampIc. Hie Japa- ; after the union executive had in July. 

.. ■ car company's decision j completed a detailed texamina- Mr. Morris said that the execu- 
•• 5 its move last August tojfjon of the Wage and Price tive of the CLC has sent a tele- 
- .'.s 13 year relationship with \ Guidelines Bill how 


hicago agency of Clinton 
: -nik. 

.. , one of the larger 
, m Avenue based com- 
: with total 1974 billings 

■ Dm., apparently won the 

. - ccount on an “economy 

- beme over the competition 

- Us, Rich, Greene and Ted 

• ^reasons for Toyota's split 
r.’ 1 Clinton Frank, remain 
" ing of a mystery. Al- 

- both sides have con- 
' -ly refused to comment, 

ising Age, a weekly maga- 
' - f the industry, reported 
’ lersonality conflicts he* 

• the agency and the-clienl 
’ :>een growing since 1973: 

• rding to the most, recent 

- Toyota's ' 530m.. 1974 

- made it the 71st largest 
^iverfising account The 

y has refused “to com- 
: ' ... on .- numerous . recent 

: 3 that its plan to combat 
's ‘ recent moves into 
y-r ars by increasing its 1976 
sing budget to over 

.-the course of this year 
.... . . - s TJ.S. car sales have 
■ • - .6 per cent, in direct con- 

- yith the slump in sales 
experienced by the U.S. 

;■ ‘dustry. 'While it remains 

• -ond largest importer over 

• ; st nine months of this 

■ he most recent monthly 
' show its sales to be well 
of the traditional, import 

- Volkswagen. 


_ how before the gram to Mr. Trudeau demanding 
Commons, that the measures are that he withdraw the Bill because 
“unfair, inequitable and nnwork- it is unfair to workers and will; 
able." . not control inflation. 

Work on Olympics to resume 

...'£} MONTREAL, OcL 27. 

WORK AT the main site of the City of Montreal 
1976 Olympic Games is expected Reuter 

to resume to-day, Quebec trade Victor Madde adds from 
union leaders said; Little work Ottawa: A conspiracy by a group 
has been done on tile project 0 f Arab Canadians to assist 
since last Monday when , most of foreign agents in an act of 
the 3JXX) men walked '.out" to.pro- terrorism at the Olympic Games 
test against a . blacklist; -barring • in Montreal next year is being 
about 300 • troublesome " investigated by the Royal 

workers from the site- Canadian Mounted Police. Senior 

■The Quebec Labour Federation federal officials and police 
said yesterday that a compromise sources have said the plot and 
agreement had been reached on the Identities of -the conspirators 
the blacklist,. which was compHed are knows, to the.RCMP. Police 
by police dor the construction have not enough evidence to lay 
companies, foB owing weekend, criminal charges and cannot 
talks between tile union and the* arrest the plotters, ' 


US ‘undercharged military sales' 

WASHINGTON, Oct 27. 

THE UNITED STATES illegally into charges that the U.S. Gcci- 
paid at least $95m.-df the cost dental Oil company, paid more 
of foreign military 'sales. Rep. tiian33m.-in bribes to -obtain oil 
Les Aspin said /to-day. The concessions in Venezuela. The 
Pentagon had no ‘ Immediate charges were made by former 
comment but one source said .Occidental executive John Ryan 
that a programme was under who was quoted by the New York 
way to charge foreign Govern- Times this month as saying that 
meats an additional percentage the bribes were paid b? Ocei- 
to cover sales Items which could dental President' jArmand 
not be calculated precisely. Hammer to politicians apd par- 
• In Caracas a Congressional Eamentarians between 1969 and 
committee to-day began inquiries 1B72. 
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NOTICE OF REDEMPTION . r 
To the Hodden of 

ENTE NAZIONALE IDROCARBURI 

E.N.L ;,V": 

( National Hydrocarbon b Authority) 

6%% Sinking Fund Debentures due June I, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Debea- 



DEBENTCRES OF US. SlJIOfl EACH •: V 

9766 10791 11970 1344S 15C38 1S944 20117 C20Z7 27824 
S830 108 1C 1X993 13506 15244 17356 20182 22035 27986 
9658 10324 12003 13fA8 15273 17491 20222.22110 280*9 
9872 10SS5 12004 134.67 3537 J -37697 20279 22127 28tC* 
9933 10861 12051 13630 15373.17717-20331 22343 3 8193 
9942 10877 12094 13751 16383 17817 30427 22317 28239 
9951 10304 12098 13820 133*9 18370 20478 23936 28268 

__ _ 9971 10912 12155 13947 15682 1B424. 20680 23948 28332 

643 2038 4C4Z 50B9 8171 71 SB 7987 8873 10021 10914 12170 3 3984 1565* 18522 20587 35703 28424 
717 2051 4073 &L12 6194 7729 8007 8905 10070 10929 12209 14042 156B01B628 20614 25780 28447 
73T 2114 4117 5153 6225 7196 8010 8S2T 10118 11007 12227 141S1 18735 18675 20633 25826 28530 
748 2200 4143 5191 6246 7206.8029 3940 10147 11D34 12253 14209.15792 18713 2075E 25900 285=3 


I- 135 1828 3733 4SS6 5878 6910 7820 8662 

181 1854 3783 4929 5835 6994 7648 869b 

232 1870 3331 4949 5952 6395 7843 8737 

310 1674 3873 4954 59B5 7000 7881 B741 

382 1685 3907 5051 6040 7028 7386 8742 

406 1B87 3959 5054. 605*» 7083 7B93 8774 

597 1336 3964 5067 6095 7106 7898 8810 

621 1943 4030 5072 6138 7117 7983 8817 

KM- -BTB Jnir ifisa Kill -TITO -1W 7 RH”3 


88S 2934 4371 325* 6386 7313 8082 9131 10239 11128 12361 14387 1B042 19027 20988 26169 28717 
894 2088.4279 5281 6393 7349 8137 9147 10261 II 148 12388 14338 16165 190=8 2 10=5- 26220 28775 
929 3016 4316 5332 6407 7361 817= 9170 10277 11186 12446 144=0 18310 19112 21080.-3C37S 20818 

988 3109 4334 5345 6421 7407 8177 9189 10329 11205 13493 14*37 16340 19141- 211 IB .3651 0 28904 

1017 3115 4367 5446 6491 7458 B245 9245 10338 11227 12549 14433 3B3B4 19208-21187 26596 28951 

1025 3310 4406 5457 6403 7473 8273 B368 10406 11228 12M7 14441 16367 .19310 21251 26639 29007 

1055 3217 4435 5476 6618 7502 8=75 9273 10533 112&4 12615 14483 15387 19330-2127* 264,97 M073 

1057 3268 4491 54S0 6537 7507 8341 9341 10534 11272 1263a 14496 1G393 19384 21364 26719 29093 

1075 3306 4546 5481 6547 7S 18 8381 9358 10544 1127* 13667 34508 16403 11M&4 21443 26831 291«g 

leas 3327 4556 5483 6550 7570 8410 SQ96 10549 11296 12703 14558 16408 19499 21446 36856 2923S 

1290 3360 '4598 5528 6576 7580 8416 9428-10593 21325 12712 14o73 1G433'15573 2154 2 26907 29342 
1351 3412 4606 5589 65« -7601 8419 9435 10594 11360 12726 14598 1643T-1S574 21574 28942 29404. 

1613 3436 4682 5617 6659 7617 8435 9449 1QS38 11383 327OT 14809 18488 13645 21576 26982 2W31 

1623 3444 4683-5623 668* 7652 8440 9498 10610 11717. 12778 14&3Q 16492 19693 21664 27065 29516 

1637 3529 4713 5722 6759 7678 84SC 9505 10640 11726 1234T 14M6 16509 19792 =1696 27093 295=3 

1U0 3552 47*3 6725 677Z 7685 8473 95 ZB 10G76 11736 12852 14982 .16534 19818. 21698 27278. 29610 
1661 3581 4747 5728 6808 7732 8508 9541 10684 1181= 1=892 ISOM 16631 19857 21777 27346 3971? 

2666 3593 4755 5758 68=1 7733 8566 9611 10715 11835 12930 15031 3S7Qr 39S61 21 BIT 27407 2981“ 

1757 3664 479= 5765 '6860 7761 8676 9628 10716 118*1 12936. 15178 18709 19978 =1825 =7443 29878 

17?4 3677 4339 5806 K907 77B3 8652 9704 10773 11893 13026 15181 36796 20031 21913 27592 29936 

17 31 3709 4846 5346 6909 7811 8656 9733 10779 11301 13436 1&211 16830 20114 22022 27754 30002 

On December 1, 1975, then? will become and be due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the Uniied States of America «b on said date is legal lander 
r or the payment therein of public and private debts, at the option of the bolder, either fa) at the eor- 
rate trust office of Morgan Guaranty Trust Company of New Yorit, 15 Broad Street, -New 
jy v mm p ,LI — L: ..J mmlal'niu nrinlmhln ,1 mm*. In tnm 

payment, 

SiMUan w Aem^aiicw of Morgan Gua^nty Truar Company of ' York in London. Brusds, 
Paris or Frankfurt or ihe main office ©f Algemene Bank Nederland N.y. iii Amatenlam or the mam 
office of Kiedietbank SpA. Luxembourgeoise m Luxiunbourg-Villeu - 
Debentures surrendered for redemption should have attached all unmaitired coupons appurtenant 
thereto. Coupons due December 1, 1975 ahOoJd be detached and collected in the Usual manner. 

From and after December 1, 1975 interest shall cease to accrue on the Debentures herein designated 
far redemption. - 

ENTE NAZIOj^AIJE IDROGARBURI 

By : MORGAN GUAHANTY raUST COBJPANY 
wbwii mXiFwcal Agent 



October 28, 195 



NOTICE 


The follmring Debentures previously called for redemption have 'mrt as yeL been presented for 
.payment; 

DEBENTURES OF UJS. $1,000 EACH : 

. ''K-lV.-iJS 28613 ’^TT’A ■’6756 26788 26983 270=3 27035 27062 " 27686 '. JTOftf- 27lb= 27744 27868 2393* 
_ J . 1754? M7l1 56749' MW.S*B'5nS =7030 =7044 .27077 2708fr 27089 2710* 1=7370 29931 


NEW YORK, Oct. 27. 

A PUERTO RICAN terrorist 
group claimed responsibility 
for nine simultaneous bomblnga 
{ to-day In New York, Washing- 
ton and Oileaxo directed at 
what It called "Yankee 
Government and monopoly 
capitalist institutions." No 
injuries were reported from 
any of the explosions. 

The targets trf the early 
- morning attacks Included the 
State Department In Washing- 
ton. the G.S. mission to the 
United Nations. In .New York, 
the Sears Tower building in 
Chicago, and several banks 
and corporate offices. 

The Armed Forces of Puerto 
Rican National Liberation took 
responsibility for (he bomb- 
ings in a typewritten com- 
munique signed “ FALN 
Centra! Command.'' The note 
was found by police in a 
Lower West Side phone booth 
following au anonymous call. 

Secretary of Stale Henry 
Kissinger condemned as 
“completely senseless" the 
Slate Department bombing 
which caused an estimated 
515,000 damage. 

Ja New York City devices 
went off outside the U.S. 
mission to the Hulled Nations 
and four banks. They were 
branches or the British 
National Westminster Bank, 
two First National City 
hranches and the Chase Man- 
hattan Bank. The Illinois 
Continental Bank and the 
Marine City apartment and 
shopping complex, where 
International Business Machine 
(IBM) office* are located, 
were also struck in Chicago. 

Chicago police, said that 
five undetonated sticks of 
dynamite were found In the 
Standard OU building. The 
bundle, wrapped in green 
paper with a hunch of roses 
attached, was removed safely. 
A police spokesman said "a 
suspect was being sought in 
connection with the explosion 
at’ the 1,454-foot Sears Tower, 
hut no one had been arrestPd 
so far. Agencies 


MEXICO AFTER ECHEVERRIA 


A president clings to power 


PRESIDENT LG IS ECHEVER- 
RIA is trying to ensure that he 
roinalns politically influential 
inside Mexico after leaving office 
In December next year, having 
largely abandoned his dreams of 
becoming UN Secretary-Geueral. 

The choice as successor or a 
good friend and political ally, 
the former Finance Minister Sr. 
Jose ~Lopcz ForlLUfj, suggested 
this- ambition. The recent 
appointment of his closest aides 
ro top posts, in the Institutional 
Revolutionary Party {TRI), for 
long the ruliog parly, only con- 
firmed that, though unable to 
seek re-election, Sr. Echeverria 
is planning no early retirement. 
Since the emergence of Sr. Lopez 
Portillo as the PR Is candidate 
■for next July’s elections, the 
degree of Sr. EchevemVs likely 
influence over the next President 
—and the possibility oF clashes 
between the two men — have been 
the main topics nf analysis and 
speculation anions politicians, 
bureaucrats, businessmen and 
journalists. 


BY ALAN RIDING. MEXICO CORRESPONDENT ’ 

aides suddenly turned! up in the alignment of Mexican foreign 
Lopez Portillo camp- policy from a pro-American to a 

Sr Echeverria's detennina- Third World position, has become 
don to govern’uirtti hfffflfdw 35 ra “ ch 

in office and to remain influen- as the 1910 re\ ohmoo ; 

tial indefinitely after that have Similarly, criticism of a purely 
posed a serious dilemma Tor capitalist model or development 
Sr. Lopez Portillo. As de facto and concern for socioeconomic 
President- Elect. Sr. Lopez reform noy.- overflow from we 

Portillo should already be gain- speeches of even the merest pou- 

ing strength and establishing his tical hacks in the system, 
own political identity. But. so There will probably be a 
far at least, he has apparently change of style. While Sr 
felt under pressure to pay con- Echeverria Is essentially a poli- 
stum homage to Sr. Eeheverria tician, given to travelling widely 
and has been unable to prevent aD fi talking tirelessly both at 
the new party leaders from home and" abroad, Sr. Lopez 
asserting that the next Govern- Portillo is a technocrat con- 
raent will “ deepen, widen and cerned with economic planning 
continue” the work of the and administrative efficiency. 

fhT^mnJil aiS SSS, 0 n n s But while he is considered 

wwlth P S noverTT " for more “bunian” than Sr. Eche- 

exaranie— have /SSiUar ring verria ’ Sr - Lopez portiJlo ' s P 011 ’ 
example— na^e a lammar ring. tk . a , fjj , e v , iu he d elermined less 

n , , . by his charm than by his ability’ 

Rh etoric to tame a hostile and distrustful 

party bureaucracy. That having 

But Sr. Lopez Portillo knows chosen a man with little grass- 

as well as any political analyst roots political support or indeed 

, - that the secret of the Mexican influence. Sr. Echeverria may 

rug from under the traditional system is that the faces and style see himself manipulating the 

” revolutionary forces” and pro- of those in office change every party and the politics, while Sr. 

moted a man whose main s ix years, even though the same Lopez Portillo runs the economy. 



Sr. Jose Lopez Portillo, ~ the 
brother, not the sen.'* 


Strong-minded 

It is argued, for example, that Political commitment was to party has been in office since it is even rumoured, for example. 

Sr. Lopez Port;! In is just as himself. 1929. As a cartoonist and com- that Sr. Echeverria would like 

strong-minded as Sr. Eeheverria The shock and surprise caused nienialor, Sr. Abel Quezada, to become president of the PRI 
and that the high!-.- centralised by the choice reflected the wrote recently. “The candidate when be leaves office, while his 

political si stem requires a single extent of Sr. Ecneverria's coup, means hope and. in Mexico, there wife. Sra. Maria-Esiher Zunn de 

authoritarian voice. But it is I» & n e simple move, he had is only one reason for hope: Echeverria. is reported to be seek- 

also pointed out that Sr. reaflrmed the President's right change.” Sr. Lopez Portillo has ing the governorship of the inn- 

Echeverria is an energetic and to pick his successor and had therefore publiply replied to portent state of Jalisco. Had Sr. 

ambitious man. who will be left the opponents of hi£ charges of “contmuisra” by Moya been chosen, this kind of 

only 54 years old when he leaves reformism bitter and divided. arguing in favour of continuity speculation would have been 
office. He is also an immensely ■ _ that' “To re-write history every inconceivable, 

skilful politician who has been Wpiyp POntml *' ear s 's the worst thing that 

carefully preparing the political Lumiuz could happen to a country tike \hniT~f PlttnPr 

system to accommodate his Sr. Echeverria’s follow-up was ours -'’ In Private, though, he has ^ IIU11 

influence afie r next year. almost as skilful. Anxious to f a , ced ^ proWein more directly. Unquestionably. Sr. Lope* 

The master move was the se^e control of the PRI during . 1 , ma >' be Echeverria s brother. p or ri llos Jack of political e.vperi- 
choice of the Presidential cundi- the campaign for the elections he is reported to nave said, out encc w ji\ be a problem and, 
date. . For months, while the he named two loyal ministers, 1 arn not his son, given his well-known short-tem- 

55-y ear-o Id Sr. Lopez Portillo had Sr. Porfirio Hunoz Ledo, Labour, It is dangerous to forecast the per, he may be given to over- 
scemingly abendoned hope of and Sr. Augusto Gomez behaviour of any Mexican politi- reacting wben conciliation is 
being picked, Sr. Eeheverria Villanueva. Agrarian reform, as cian once he becomes President called for. Nevertheless, the 
encouraged political groups to president and secrets ry-senerai — witness Sr. Echevenia's nieta- greatest pressure upon him on 
believe that Lbc successor would of the party respectively. The morphosis from ' a hard-line assuming power will be to prove 
be either Sr. Mario Moya Minister of the Presidency Sr. minister to a liberal President, that he is running his own 
Palenria. the Minister of the Cervantes del Rio was appointed But it is hard to believe that Sr. Government. No matter haw 
Interior, or Sr. Hugo Cervantes bead of the PRI in the capital, Lopez Portillo's administration great the continuity of policies, 
del Rio, the Minister of the where protest votes in favour of will be fundamentally different then, a clash of personalities 
Presidency. By unexpectedly the opposition National Action from the present government, between the old and the new 
picking Sr. Lopez Portillo, Sr. Party (PAN) are highest and For example, Sr. Echevenia’s Presidents will be difficult to 
' leverrla thus pulled away the innumerable lesser presidential principal achievement, the re- avoid. 



If there's a short sub-title for this book, savings can result from certain decisions on 
it's ‘How to Plan for Energy- effective the basic shape and layout of a building, in 

Buildings’. . ’ - • relation to its lighting, heating, and cooling 

If you're concerned with a building prefect requirements? 

new or conversion— we'd like to send you Building decisions tnrongnout Bntem are 


afreecopy. - - 

As it says on the cover, J ntegra jtea 
Environmental Design — 1ED — J3 a practical 
approach to ‘ensuring the conservation and 
efficient use of energy and other resources’; 

It explains, in simple noii-technScal terms,, 
how you should approach the problems of ' 
combining good environmental standards /• 
with acceptable capital and running costs. ( 
Did you know , for example, what energy 1 ** 


increasingly being shaped by the process of 
IED planning. 

Ask vour Electricity Board for this TED 
■book (ref. EC 2930). And ask them to discuss 
the energy requirements for your project. 
They have the know-how, experience and 
specialised computer services to 
give you a balanced appraisal — 
both'on the technical questions, 
and on the economics loo. 
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efficiently 

with 

Electricity 
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Portugal troops 
end sit-ins 


by the far Left 


BY JANE BERGEftOL 


LISBON, Oct 27. 


THE FIRM action promised by by "people from outside the 
Portuguese Prime Minister Pin- area, including two foreigners, 
h'eiro de Azevedo against law- one claiming™ be a German 
lessness brought troops loyal to doctor on holiday and the other 
the Government into action to a Colombian, 
day to evict extreme Leftist communique -stated mili- 

demonstrators from an Algarve wea pons were found on the 
civil government mansion, while fann toge ther with a packet of 
north of Lisbon a cavalry unit aIM f condemned " irresnfin- 


Sweden 
may curb 
textile 
imports 


, . , drugs and condemned " irrespon- 

arrested another far Left group _;vi_ wee k-end revolutionaries 
illegally occupying a farm. * 


In the Algarve capital of Faro 
last night, a demonstration 
called by the Communists and 
the far Left’s United Revolu- 
tionary Front marched on the 
civil government mansion to 
protest against last week's purge 
of its pnvCommumst Governor. 
The demonstrators occupied the 
'mansion — and were promptly 
asked by the local iufantxy regi- 
ment commander to evacuate the 
building by midnight. This, it 
appears, the Communist mili- 
tants and some far' Leftists 
agreed to do. 

However, in the meantime .the 
Socialist Party called out its 
supporters, who were joined by 
Popular Democrats in a counter- 
demonstration that marched to 
the building to end the occupa- 
tion. 

More than 100 Leftists who 
refused to abandon the building 
Were involved in scuffles with 
the counter-demonstrators, and 
infantry troops were called in 
to restore order and evacuate 
the Leftists. They were taken 


ROMANIAN President and 
party chief SJcolae Ceausescu 

Is scheduled to arrive In 

Lisbon May for a three-day 
official visit, writes Paul 
Lendvai from Vienna. Mr. 
Ceausescu is returning the 
visit to Bncbarest on June IB- 
15 by Portuguese President 
Costa Gomes. Then, the two 
presidents signed not only the 
usual communique but also a 
treaty of friendship and co- 
operation. the first between a 
Nato state and a member of 
the Warsaw Pact. 

In contrast to the Soviet 
bloc Press, the- Romanians 
have refrained from attacking 
the Portuguese Socialists, and 
Mr. Ceausescu is known to 
take a detached attitude 
towards the Portuguese pro- 
Soviet Communist leader, Mr. 
CunhaL 


for identity Ae&s and thin coming from Lisbon "with/’ the 
released. while triumphant intentions and 

Socialists and Popular Democrats 

cheered the troops. Connell backed by the Armed 

... Forces Movemment had the 

Iniantry soldiers were still on right, “vith justice and appro- 
giiard inside and around the pr i ate opportunity," to give the 
building last night, and the new to ^e workers in accord- 
civil governor is back at work ance ^ ^ 

a * 15 es . .. . There are also signs that troops 

pie consequences of the second are starting an organised hunt 
action, on a .farm in Ribatejo, f or anna ^ches following the 
north of Lisbon, are more ^sal by the far Left to hand 
significant, smee the cavalry j n t j,eir weapons last week under 
ended an illegal occupation of cover Q f an amnesty from the 
farmland for the first ume since Cadent that ended on Friday, 
the agrarian reform laws were ... . . , .. 

passed. * Prime Minister Pinhelro de 

A communique from the regi- Azevedor, strengthened by the 
ment stated that the occupation massive demonstration m his 
was not in accordance with the support Jast Saturday in Oporto, 
agrarian reform law. that it had is clearly determined to push 
not been undertaken with the ahead with the sixth provisional 
approval of the appropriate local Government’s programme to 
regional agrarian reform council deal firmly with attempt: to rock 
and that it had been effected the Cabinet's boat. 


By John Walker . 

STOCKHOLM. Oct 27. 
THE SWEDISH Government is 
expected to propose strong 
measures to protect the textile 
and clothing industry, which is 
facing an economic crisis, mainly 
due to imports undercutting 
prices. . Hie measures, which 
wil) almost certainly include im- 
port restrictions and some State 
aid to the industry, are expected 
to be announced on Wednesday. 

About 3,000 employees -in the 
clothing industry, which -is 
centred in southern Sweden, are 
likely to become redundant next 
year, and a further 3,000 are 
expected to go on " short-time ” 
It the present situation persists. 
!ln the January-August period 
this year, Swedish textile and 
clothing industries deliveries 
were down 7 per cent., while the 
order intake dropped 13 per cent 
compared with a year ago. 

It is understood that restric- 
tions on imports from Asian 
countries sucb as Hong Kong and 
India will be the main area con- 
cerned and, to a lesser extent. 
Finland. Norway and Common 
Market countries. The aim is 
to reduce imports from Asia to 
1974 levels and from the 
European countries to 1973 
levels, which is a reduction of 
25 to 35 per cent. Imports from 
other countries would be reduced 
to the 1974 levels. 

The Swedish Ambassador to 
the EEC, Mr. Erik Von Sydow, 
has been reported to have in- 
formed the Brussels Commission 
of Swedish intentions. Accord- 
ing to the Sweetish dally Svenska 
Dagbladet, Mr. Rune Johansson, 
the Minister for Industry, said 
that the Government has had 
contact with both EEC and 
EFTA authorities. 

It has also been reported that 
the import of shoes will be 
limited to 1974 levels. During 
the last decade the number of 
Swedish shoe manufacturing 
concerns has diminished by at 
least half. 


Shore 
calls for 


REVIEW OF WEST GERMAN BUSINESS OPINION 


Consumer hopes rise 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


THE LATEST Ho survey of IFO report are the special sec- per cent, less next year than - The five institutes rare subdued : services, accojnt for_K per c 
business opinion 'in West Ger- tions. on the prospects for in 1975, and industry as a whole I n their hopes for private cop- Of German GNr. IFO is v-t;* 

many follows a month in which employment and for capital 4 per cent less. This would stupotion, which accounts for clear about industry s racreaj 

.“S “ mvWttnent in 1976. Since the follow i 5 per can. fall: in arcr 50 per cent, of ■ Gerra.n epiimism for ^overseas s 
the country s five leading econo- quarter of 1973 German Investment this year and an 8 per "GNP Working -on the assumpr and points, to another IFO 

mic institutes presented a industry has shed 9 per cent, of cent fall last year. IFO. con- tion that modest wige Increases vey, -three weeks ago. wl 

notional development of the its workforce and despite the eludes that “investment plan- and continued unemployment showed^ that exports were 1 
German economy in 1976. They improving business outlook ning for 1976.i» still determined will hold the; increase in dispos- pected to be l^per cent Uf 


were confident of a rise in 
business activity, largely on the 
basis of improved export 
demand, but far from confident 
that : it would develop into a 
durable cyclical upturn. So in 
forecasting Germany’s GNP 
growth In 1976 they confined 
themselves to a “ rough, order of 
magnitude " of 4 per tent, real 
growth compared with this year's 
4 per cent slump. 

lfo’s survey Is the result of a 
poll of German industry in 
September and thus predates the 
tentative optimism of the 
institutes- It nevertheless 
mirrors their findings, for while 
it conveys a vague sense' of 
optimism in its overall assess- 
ment of the “business climate" 
it also provides plenty of reasons 
to remain tentative. The best 
news comes from the retail trade 
where there was a clear pickup 
in business in September. The 
Improvement was registered 
across the board — in consumer 


IFO TEST -Monthly sunroof Vest German business epiufoa 
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casb terms in 1976. This fig 
squares won with the five ij 
tines* .prediction of a 7 per. c 
increase in real overseas- s 
next year. / 

■ The IFO survey .thus sug* 
tjiat the five institutes (whict 
elude, - the IFO - Institute) si 
Industry's- thoughts- on the 
.port front are rather n 
optimistic -than- industry a) 
.the amount of investment' 
will take place next year, 
rather underestimate the -. 
tributloir that the consd 
could play " In revitalising 
German business climate, 
deed the overriding imp res 
left by this month’s sum; 
that the awaited- upturn mus 
. set rolling by a combination 
consumer and export dem 
and that the muciti needed 
vestment will", then ' f ol low 
vlded that the outlook for pr 
on such investment looks r 
The best Summary of the; 
rent economic situation in 






, and the five institi * . I ! - tT 
of It, was provided by-t.l I f 
»r Economic Hint;! 1 ' * 

’ret 


soft goods, consumer durables, iQdugjjy did not, is September, more by .the impression of able income down to about 6 per many, 

and in provisions — and the t0 reverse this trend, unused capacity and poor profits cent., they suggest that this will view 

months turnover was about 10 Although the proportion of com- than by the prospect: of a allow little, leeway far an m* former. - 

per cent, above that for the pre- paries intending to reduce their brightening horizon.” "The- crease in private consumption Professor 1 Karl Schiller,, in 

K^tailers tell lfo payrolls over the next quarter institute concedes that if after the expected inflation rate Welt last Saturday. “ The n J f i 

that this improvement will con- ^as dropped steadily over this business improves. - investm e nt of 5-5 per cent, has been sub- sopby of the institutes Is clt’J 1 

15 c0 “ ,n fi months. year, it still seems that industry plans could be- revised upwards, traded. Their .estimate of 2 . per he wrote. "There' is stiff 

Working back up the supply lose another 1 per cent of hut argues that it is already too cent real growth In private c i ear signal of a cyclical bi 
Ime the wholesale trade is less its workers in the next three late for such revision to do much consumption ■ presupposes a drop through, but export and do 

clear in its message of improve- t0 f(Jur mon ths— and that this for capital goods deliveries in of the savings ratio below this tfc deliveries have reached t 

ment while the reason for manu- decline will be over and above 1876. -year’s record of 16.5 per cent, low point. Interest rates are 

the seasonal decrease in employ- leads ___ intoanexami- ** disposable income. wages will, one hopes, be . 

ment ttat takes P lace ** the nation of the hypotheses of the Too mucn should not he made adjusted moderately, davr 

wtnteT closes in. IFO concludes ecorl0 mic i^hutes in their of one month's IFO survey,- but ments overseas and in the \ 

0 «h that there are still no signs of od S m5hS It is notable that Its clearest mg of stocks have reache ' 

electrical ? l 5 cIicai ^Provement in the i atl Lk^b? their h?pes on S message is of gruvong confidence point where one .can say: the ' 

mMtioned ^r^akSVofMn- labour market Investment front appear to be in business that myolves the coi^. swing must come, given ma 

m nier products are* i^contrast. The IFO analysis of invest- contradicted ..by . EFO’s assess- ““f 1- ^ conditions. If one. 

npttpr nff with hn«inKs in elec- ment plans makes bad reading ment of industry's thinking in fettle 113 report an improvement, not believe, that we are i 

trical goods and furniture pick- for those who hope that profit- September. While the institutes ?" t _ a i so h 5 a t JSj£f Ct m in « 1 ? d SS V*- seCT L lar f agna 

ing up. Motor vehicles remain inspired investment will pay an admit that industry is reticent •JJW* ^JSSS5L. 1 ! nri Si e - rCa3 <. lacb laaontaoa pins m , 
the strongest products of all, important part In supporting a in its current investment plans, consumer goods. saving) and for that t 

with lorries the best feature of cyclical upturn in the German they still forecast a modest The closest agreement between are so far. no -firm clues." .’. 

the capital goods sector and cars economy next year. Despite increase of investment next year the latest IFO survey and the very German sentence man 

still leading the revival in the dear hopes of a rise in exports, and quantify this as a rise qf- findings of the five institutes is' to., embrace most of the ht- 

m a rket for consumer goods manufacturing industry still 3 pex cent. £n volume purchases over the outlook for exports and fears in the ; Gen 

The negative parts of the latest plans to invest in real terms 6 of industrial equipment. . which will this year. Including economy, at the. moment 
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THE IMPERIAL COLD STORAGE 
AND SUPPLY COMPANY LIMITED 

(Incorporated in the Republic of South Africa j 

INTERIM REPORT 1975 AND DIVIDEND ANNOUNCEMENTS 
The unaudited result* of the Group for the six months ended 31st 


August. 1975 were as follows: 


6 Months 
ended 
31-8.1775 


6 Months 
ended 
31.8.1974 


Group profit before tax 
Tax 


Group profit after tax 


Profit attributable to shareholders of 
The Imperial Cold Storage and 
Supply Co. Ltd. 


R 

R 

4342000 

3 695 000 

1954000 

1236 000 

2388 000 

2 459000 

2044000 

2288 000 


As the income of the Holding Company consists^ mainly of interest 
and dividends derived from subsidiary companies in the Group.- 
separate figures are not given for the holding company alone. 

In the Group, trading conditions were difficult. during the 6 months 
under review, the cost inflation continuing unabated. The increase 
in the Group Profit before tax is principally attributable to the 
acquisition, already reported, of a majority Interest in new businesses 
by the Company during the half-year, which fact, also accounts for 
the enlargement of the share of the Group profit attributable to 
minority interests. Simultaneously, the incidence of income tax on 
the company's profits has increased significantly, due to the non- 
recurrence during the half-year of tax allowances which were 
enjoyed during the preceding year. 

For these reasons and because of the pressure' on trading margins 
resulting from the partial absorption of cost increases, the share of 
profits attributable to ICS shareholders as such declined by' 9.7 per 
cent compared with the corresponding period of the. previous year. 
Capital Commitments ■_ • 

The aggregate of capital commitments authorised by the directors 
amounts to R10 282 000 (1974— R8 890 000) of which R1 475000 
(1974 — R1 394 000) had been contracted foi as at ’31 sr August, 1975. 

Dividends 

An interim dividend of 3. (three) cents per share (1974 — 3c) has 
been declared on the company’s ordinary shares, payable on 12th 
December, 1975 to shareholders registered o.n 14th November, 
1975. 

_■ I. j. D. Wentzel, Chairman 
F. J. van Biljon, Managing Director 

171 Jacob Mare Street, 

Pretoria 0002 
24th October, T975 


INTERIM DIVIDEND No. 81 ON ORDINARY SHARES 
Notice is hereby given that an Interim Dividend of 3(three) cents 
per share (1974— 3c) has been declared on the Company's ordinary 
shares payable to shareholders registered at the close of business on 
14th November, 1975. Dividend Warrants will be posted on or 
about 12th December. 1975. 


The dividend is declared in the currency of the Republic of South 
Africa and dividends payable from the office of the Company's. 
London Secretaries will be paid in United Kingdom currency at the 
rate of exchange ruling on 15th November. 1975, The effective rate 
of non resident shareholders’ tax where applicabte-Ys 14517 per cent. 
The Ordinary share registers of the "Company will be closed from 
15th November, 1975 to 5th December, 1975 both .dates Inclusive.. 


INTERIM DIVIDEND No. 73 ON PR&ERENCE SHARES 
Notice is hereby given that an. Interim Dividend of 2} per cent (two 
and three quarter per cent). ha$_been declared on. the 'company’s 
’".ference shares, payable to shareholders registered at the dose 
of business on 28ch November. 1975. Dividend warrants will be 
posted on or about 31st December, 1975. 1 

The dividend is declared in the currency of the Republic of South 
Africa and dividends payable from the office of the Company’s 
London Secretaries will be paid in United KinpdHn currency at rhe 
rate of exchange ruling on 29xh November. 1975.- The effective rate 
of nan resident shareholders' tax where applicable is 14517 per cent. 

The preference share registers of the Company will be closed from 
29th November, 1975 to 12th 'December, 1975. both dates inclusive. 

By Order of the Board 


Transfer Secretaries: 

Consolidated Share Registrars Limited, 
Libertas, . 

62. Marshall Street, , 

Johannesburg 2001 

Charter Consolidated Services Limited, 
Charter House. 

Park Street, 

Ashford. Kent. TN24 BEQ 
24th October, 1975 


J- P. Enslin, Secretary 
Registered Address: 
171 Jacob Mart Street. 

Pretoria 

0002 


expansion 
in trade 


By Rupert Cornwell 

parts; oet. 27. 

BRITAIN and France are in 
favour of an early meeting of 
Trade Ministers, of the Nine 
Community countries to dismiss 
ways of expanding trade, both 
internationally and within 
EEC. 

This emerged after a day of 
talks here between Mr. Peter 
Shore, the British Secretary for 
Trade, and the two French Minis- 
ters concerned, his French oppo- 
site number M. Norbert Segard 
and the Finance Minister, M 
Jean Pierre Fourcade. 

The general idea, according to 
British sources' to-night, is for 
the nine Ministers to meet 
Informally with the Commission 
represented only by an observer, 
The proposal will probably take 
firmer shape later this week as 
Mr. Shore continues his Euro- 
pean tour to four other capitals 
—Rome, Bonn, Brussels and The 
Hague. 

His backing for the plan 
reflects the argument of the 
Labour Government that other 
countries should help the U.K. 
by" buying more of Its exports. 

France’s attitude Is somewhat 
equivocal. While... it shares 
Britain's desire to avoid a general 
relapse into protectionism and 
would -be -opposed to any imposi- 
tion by the Wilson government 
of import controls, of which 
there is growing talk- in London, 
Paris feels that the seriousness 
of the U.K- deficit has been 
rather exaggerated and the im- 
portance of the invisible surplus 
understated. 


NO CHANGE IN 
SWISS COALITION 

By John Wicks 

ZURICH, Oct 27. ■ 
THE SOCIAL Democratic Party 
strengthened its position at the 
week-end's national elections in 
Switzerland and -is likely to 
regain the rank of the biggest 
single party in the Lower House, 
which it lost to the Liberals in 
197L 

This will mean ho? change in 
the constitution of the coalition 
government however, as the 
major parties — the Social Demo- 
crats, Liberals and Christian 
Democrats, who each supply two 
of the seven federal council 
ministers— keep approximately 
the same representation in the 
National CounciL 


French arms exports Steel chief backs 


up 40 % this year crisis ‘declaration’ 


BY RUPERT CORNWELL 


PARIS, Oct 27. 


BY OUR OWN CORRESPONDENT 


PARIS, OCt 27. 


NEWS OF a rise of almost 40 per exchanged between the two FRANCE'S STEEL Industry and something that would enable 
cent in foreign orders for French countries, as indeed they have the ; French Government are production, quotas to be intro- 
arms has coincided ■ with a been between China and Britain, making little secret of their dis- duced. His remarks, the first 
renewed flurry of speculation another potential supplier, but ^ the decision -pf public support by a Government 

here that China may be consider- matters appear to be at a very .^"4“™'“ ^ V 

ing an order of French Mirage exploratory stage. the Brussels Commission to -seek for such a move, came after he 

jets, that could range as high as Not least of the obstacles, it is agreement on a voluntary system had seen the EEC Commissioner] 
200 aircraft pointed out in Pans, is the exist- of market controls, - within the- responsible for steel, Sig. Alttero 

Evidence of the success of the ence of Cocom, the Atlantic framework of the OECD in Paris. Spinelli. 
country’s arms salesmen is con- alliance arms, export control *+ thp wppk-wid ' the Induttrv 
tained in the Parliamentary body, under.the terms of which industry 


To-day fiL Jacques Ferry, head 



derived in criris"- Brussels.^ jmlntedly .commuted 

that the. Commission had a duty, 


orders reached Frs.10.4bn. American scrutiny. 

S:7 b 6biL in 

?££' wa* r Frs! uT vdh? St Wine tariff defended 

previous year only Frs.4.7bn. T T t-fBA -ALA UV1VUUVU At a Press conference to mark 

According to the breakdown - the issue of the industry's 

supplied by the rapporteur, BY ROBIN REEYES BRUSSELS, Oct 27. laxgest-ever, loan, a " Fra-lbn. 

M. Michel d’Allieres, only some (£110m.) Issue on the domestic 

13 per cent, of the 1974 total french Government re- Assuming the Commission 
wen t to the industrialised mains unrepentant over the- sticks to its views that the tariff 
countries of Europe, the U.S. afid q uart i 0n 0 f the legitimacy under Is illegal, the next move by Brus- 

to Frances, former colonies in , h « n nmo ttvwi-v nf itc 12 ni»r «p1«s is to set a deadline for the instigating a mmunum price 

re 


Basque cal 
for / 




38' 


autonomy 


By Robin Ri 


... «. .... , 016 R ome Treaty of Its 12 per sels is to set a deadline for the h£S 

Africa, with almost 87 per cent cen t_ tariff on cheap Italian wine tariff to be lifted. If this is not system, might be Invoked bfffo 

being generated in countries oht- imports. met, the Commission must have 100 long - _ v 

side these areas. Of the overall in reply to the EEC Com- recourse to the European Court At the OECD, official s are -at 
Frs.l9.4bn-, more . than half was mission's demand for a formal But given the pace at which It the moment gathering • the 

accounted for by 'aerospace legal justification for Its action, is pursuing its case against the relevant - data- from - member, 

equipment, followed by Frs.5.7fcn. France has repeated that it is French, the Commission is mani- countries and. it . 'is not certain 
for ground weapons. within its right&oThis is because, festly hoping that agreement on exactly when the organisation 

The talk of possible orders it claim's, Italy is still not apply- a new improved wine market will conduct its formal examina- 
from China— which already in ing the basic EEC wine regula- regime- by the Council of Minis- tion of the ■ industry's, difficult 
theory has options on three tion in full and therefore : the ters will obviate the need for this situation. It might yet be “a 
Concordes — seems premature at transition safeguard clause is since it should enable France to little- while,” according to one 
the least Visits ■ have, been still operable. drop the tariff unilaterally. official to-night.' 


Foreign 



BY GUY HAWTIN 



FRANKFURT. Oct. 27. 


FOREIGN BANKS are ra rtdly banks. have 31 branches In West for even more foreign banks to 7 A per cent in December, 2972. 
expanding their opeiatfoi s In Germany . They are followed by set up shop in West Germany Although it currently appears 
West Germany, according to a France and Japan each with 12 and the bank forecasts a steadily to b« marking lime, the Com 
report by rhe Commerzban , the branch operations in West Ger- increasing number of foreign merzbank points out that last 
Federal. Republic’s largest com- many, while Britain comes last banks' branching operations here year _ the volume" of business 
mercial bank. A head cov it at with five branches. in the future. itself rose by 10 per cent com- 

the start of this month slowed Three banks established their In July foreign banks pared with the previous year's 
that 49 overseas banks bad stab- first branch in Germany' in the accounted for some 9.6 per cent, performance. • - 
lisbed themselves here w tb a opening nine month of the year, of the total business volume of - At the same time, overseas 
minimum of one branch. They are -the State Bank of West German credit banks, banks have ‘been substantially 

Altogether the overseas anks India, the Bank of Montreal and Despite the fact that business increasing their foreign opera- 
are operating some 85 brAches Mitsui Bank. If the report had volume— at DMSObn.— was down tions* own capital resources 
or associates In West Germany, covered October it would have 3.6 pe.r ceqt. in July against the Sine* 1973 they have -increased' 
the report said. On top 0 this, also shown that another leading position at the end of December by an average ; 6.6 per cent., 
overseas banks have over 100 Japanese bank, the Sumitomo last year, this proportion re- compared with -per cent In 
representative operations rhich Trust and Banking Company, had mained unchanged from the last the credit bank sector as a whole 
are actively involved in'si ;king opened up a representative office month of 1974. and' 3A per cent for the West 

and facitilatmg business . in^rani^rL- The foreign banka have German banking i- system gentt-l 

The mos strongly repr« ented The Commerzbank reports that expanded their share of the busi- ally 
country on the banking scene is the Federal Supervisory Office ness volume of the credit bank 
the United States. American for Credit has issued permission sector very rapidly. It stood at 


BRUSSELS. Oct. '5 
IMMEDIATE self-governmen 
the Basque country is the 
National Party's price 
operating in ^sfabltohihg i 
visional democratic regime 
Madrid, following the. deatl 
General Franco. This was ir . 
clear by a group of sevenT 
representatives who alter 
Plaid Cymru’s annual cor 
ence, in Aberystwyth, Wi. 
last' week-ehd. They: str& 
that while the party would, 
be demanding immediate ,ii u 
pen den ce for Euskadl 
Basque homeland, they w t 
insist on keeping : that opr' 
open. 

The provsional autoaom 
Basque Government will b 
the right to carry out ,the,\ *• 
cess of self-determination aco 
ing to the freely expressed - 
of the Basque people,” says tl.v 
declaration. 

The BNP is not to be confu ■ 
with the Basque militant org -. 
sation ETA It Is-ths larj . 
party in the Basque Govenlm 
:set up during "the civil war 0 
to be forced into a hear 40-y 
exile In Pans after ll mop 
of. fierce resistance To Fran^ 
forces, including ' the infant' 
bombing of Guernica;' 

Intermittent general stri 
called by the BNP. the hi., 
recent in protest at the $pa&. 
executions, -Indicate that it c- . 
has broad support in the Baa 
country even if; of necessity, 
has to. operate underground. 

The Basque National Party * 
Plaid Cymru are formally Jinl 
through the - Brusseis-ba 
Bureau of Unrepresented Et, 
pean Nations which also.iocluc 
so far, . Breton and Als 
autonomist parties. 

In an atmosphere beigbtei 
oy the news from Madrid and 
French arrest of. the vete 
Breton leader Yann Fouere, 
he set out for Wales, the app« 
ance of representatives of 
four groups as well as S’ 
delegates at the Aberystw 
conference seemed to disslp 
apy residual hostility to Eun 
in Plaid's ranks. The visit 
-.were given a remarkable ovat 
by the conference which onl; 
Jew months - ago voted to -cj 
paign against continued E 
membership. 
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Genscher support for 
policy of detente 


W. Germany may need 
to hasten recovery 


MAINZ. OcL‘27. 


FOREIGN MINISTER 


FRANKFURT, Oct 27. 


HansF introduced by us Jointly and has ,*—,--, _ 

Dietrich Genscher said to-dav led fis jointly to success. There WEST 0ERMANY ma y ne ™ to These measures could then be 

that there was ho feasible alter- “' n0 °^ T feasible aUemative. B resort to temporary fiscal terminated as soon as the need 

native to the West’s ooliev of Herr Genscher said. ’’.We at measures to help pull the world has passed, 

native to the wests policy ot any raW not follow the path economies 


relaxation in relations with the °'\ Te<X ^° a : The IMF chief also said that 

Communist bloc led by Moscow.. mmml t0 a surrend^ tf all L FuDd . the organisation may not con- 

Uaw (JAVTa/ihDr woe m alriTifl an »■ «• % « ... ^ MflUflElllfi DlTGCtOF .Irtnamioc +• #. m... 


Herr Qenscher was. making an policy « he added, calHngTupon Director Johannes ttene ite oil facility next year 

maugural_spe«h to_«0 delegate3 opposition Christian Demo- Witteveen told journalists here. Given ^ CUJTent y * 

Recent indications are that 


anu^^conference of hls cratic . Part y t0 reC onsider 


Its 


Party. f 0 j Money 

He was speakiDg on the eve of Pojand. 
Chancellor Helmut Schmidt’s 


(Liberal) pS&Tji& 1^"^^ Germany 11 " 


- agreement with it _ recession "but it -is still appropria J e . l0 ^ 011 deficits 
ox ire recession out it as sou as an exclusive criterion for thi« 

Herr Gemscher also said that UJlc l €ar ti the recovery is strong fund, he said. 


MilRUVvalUA MwaUl M y MvUIIIIUh U — — — — ■ — — 

visit to China, whose leaders S , ,5 e S y . w ,y gainst apart- enough to help other counmes. However, the IMF is preparing 
have told Bonn- lhat Moscow is ?*deo“nfSnS reeoverj _does a new appn)ach tor memb ^ 


nave iqiq oonn mat mos cow ia • indenenrtenee For j — ; — — a aew approacn tor me 

exploiting the desire for detente ^ la (S S5th W£t AMra) A " ot ■? h °V tself cl TS ? aaBtrles with >« l “« of 


to lull 
sense 


11 the West into a false ^ajor topic at the conference t * ,e . n ^? few mont ^ s > ft might be meDt deficit problems to enable 
of security. .to-day was also the formation' of desirable for the Government to them to make larger use of IMF 



Together with our partner in a federation of liberal parties in provide further temporary resources as a replacement ' for 

the Government we will continue the European Community. stimulus such as tax cuts or the oil facility, he added. 

^ls_ policy of relaxation that was Reuter increased public expenditure. Reuter 
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OVERSEAS NEWS 




toll rises to 



BY OUR FOREIGN STAFF 


AVY FIGHTING was . still after extensive contacts to-day 
ag on is Beirut last nrghr. u with Lebanese -polMcfonB' and 
day after Mr. Rashid Ka rami. Palestinian commando- leader 
Prime Minister. . announced Yasser Arafat. . • 

1 all groups had agreed to ub- The ubanese parliament is 
-! e a ceasefire. Casualties^ 4j ue meet to-day— - fit had 
ins the past 4 S hoars were nl.innpx? in mM Yesterday but 

x£a -&jsr a sSaKs^"* - - 

.-ad into the fashionable Kan- VnnSichiiient ©Ml* fight- i Minister for Minerals and 

district, a residential area . ^ fashionable Tesiden- ; Energy. Mr. Rox Connor, after 

re many fomsoers liv^ciose “jj „eaT led W the repeat of Mr. Connor’s authority to negoti- 
Lhe Jcadm? Tim ,s X £‘£. .iSaS «5ta3fc«. in- 1 a If hud been withdrawn- 

^rded as a sennas develop- *!.« S5i»S Fnr their 

L Since most past battles eluding the British, for uieir 

• confined u. sialic positions ^maPn ^n Beirut to “eave. j resignation from the Cabinet on 

jr izrsszs* _ j l**™*! *****;»* & 


Khemlani 
‘wants to 
reveal 
loan bids’ 

By Kenneth Randall 

CANBERRA. Oct. 27. 
THE LONDON -based trader and 
money . dealer. Mr. Tirath 
Khemlani. re-entered the Austra- 
lian political crisis to-day with 
a formal application lo appear 
before the Senate to make a futi 
revelation of the Government's 
efforts, through him; -to raise 
foreign loans of U.S,$4bn.r 
Mr. Khemlani sparked off the 
present crisis a .fortnight , ago 
when he revealed that he had 
been in contact over the loan 
negotiations with the former 


The Primu Minister, Mr. 
WhiUatn. demanded Mr. Cuunor's 
resignation from the Cabinet on 


has hitherto 
rded as a neutral area, 
both Christian and Moslem 
.nen 

c. using 
line 

Ired. men 
aed. 

•an while. Mr. Karami said 
qht he hoped to 
•itive solutions " to-morrow 


a ii streets in the "-ditv were misled the Parliament. And 
Safe except fori the' coast j"** 1 day the Opposition formally 
i.nnsuan jhb Moslem toadine south to Sidbn. decided to use its Senate majority 
appear to oe fighting ^d'e^ing MUtfltobm^ \ dcuy pajJsagt; of ^ Budget, 

mg . rockets, mortars, ^^favesaid^battbey cannot hoping to force the Government 

■uns and nfies Three “j* “\. c “ ™ndSa5d t»ie| »® an election 

nen are thought to be ^f| nisle p. uf . H ea j t jj has appealed Mr - Khemlani returned to 


over radio for private hospitals ‘ *«?' ™M» today' by 

reach 10 ®*ept - ' rhal he lntended t0 

Editorial comment; Page 20 


komo talks with Kaunda 
iked to Pretoria visit 

Y TONY HAWKINS SAUSBURY. 0ct.27. 

JOSHUA NKOMO. leader of different things, publicly. 1 from 
Rhodesian-based split what they discussed in private, 

an national council, talked Mr - 

... . „ exactly what he said Ariien be 

nore than four hours with demaT f ded majority rule. ; 
J^mlNan^ ^president, Mr. There is speculation ipfSalis* 


declaring 
clear his 

name in all* respects By produc- 
ing documents to show that the 
Government as -a whole was fully 
aware of his actions ob its behalf. 

' He said it was not'his intention 
1 to embarrass the Government hut 
j to establish the facts. Later, 
however, he flew from Sydney to 
Canberra and conferred with Mr. 
Philip Lynch who has been the 
main source of the opposition at 
the Government in any election- 
Mr. Whitlam still maintains 
adamantly that there will not be 
a general election. But be is 
likely to move this week to coll 
an election for half the Senate. 
__ which is due iri the normal 

Lusaka bury “tharMrr Nkbmtfs: visit to j of events. This would 


Kaunda. in ........ 

Mr. Nfeomo, who Lusaka Is linked witbi&stMoD- 
ir?ed the talk* as- fruitful, da y‘ S ( a |ks in Pretoria:' between 
led to give details of the Mr vorsier and Mr. Ian Smilh. 

5 discussed. AJI be would j T j s vridely believed here that 
ras that the two men bad Mr Smith came under renewed 
■red the problems, handled pressure from the South - African 
the past few months and premier to resume settlement 
d on .“almost ail" the -tiiks immediately. •: 
s discussed He refused to Ou f United Nations Coprespon- 
hether there had been any dent writes: Britain today Joined j - 
ssion of the split wilhm the a consensus of United Nations ' 

! but told newsmen at a members in approving atesqlu- 
: conference that Sunday's tion which reaffirmed Tther right 
*ng ,of the Bishop' Abel oF the. Rhodesian Black majority 
■ewa wing of the ANC. l0 self-deterro in a tion, freedom 
led by more than 35,000 and independence^ and declared 
rters, had been " a circus." (he legitimacy of their struggle 
Nkonio agreed that the to obtain this “ by aU tibe, means 
‘•ption of constitutional at their disposal.” 
with the Smith Government The British delegate, Mir David 
een one of the topics dis- Brighty, nevertheless expressed 
1. stressing that he wanted reservations on some points In 
-tart talks with the “sole the resolution and stated specific- 
f achieving majority rule ally that “ all the means " did not 
- Asked about Mr. Smith's include any condoning of the use 
tent that ANC leaders said of force. ' V ‘ 


increase pressure on the Senate 
opposition to let the budget Bill? 
through and aven the threatened 
crisis in maintaining Govern- 
ment services. 


.V. 


nita ‘ready to talk’ 

DAKAR, Oct 27. 

NATIONAL Union for the trpl on* the territory.'®' capital. 
Independence of Angola Luanda, and most of -12 of the 
iV is ready to talk with the 16 provinces f including the oil- 
MPLA group' r Unita rich Cabinda enclave) to win 
ent Jonas Savimbi said in international recognition, 
iterview published here Mrs. Judith Hart, the former 
l. •' Labour Minister^ who chaired 

la's offer comes 15 days yesterday's Press conference, 

; thbwar-torn territory is said the British Labour Govern- 
o become - independent of meat very much hoped ’ this 
>al.. • - would be the case: the Labour 

c are readv to talk with Party, she said, gave its “sole 
rPLA (Popular Movement support” jto the MPLA which 
te Liberation of Angola) had often Jbeen invited to Labour 
ie we think vre should not party, conferences, and Mr. Ron 
ce the people to no pur- Hayward, the Labour party secre- 
Dr. Savimbi told the news- tary general, had indeed met the 
Le Soleil. The rival libera MPLA leader, Mr. Ago.stino Neto, 
novements should have the last year. 

-al courage to piit an end - The ' pincer, as Mr. Jorge de- 
war, he added. Reuter scribed it, was formed in the 
Buchan adds: A pincer south by an. “invasion M by regu- 
nent involving foreign lar South African troops which 
is threatening the com- had advanced from Namibia 
ng position of- the MPLA,’ (South, West Africa) and had 
as claimed in London captured Cunene and Huila pro- 
day Nevertheless. Mr. vinces in conjunction with the 
Jorge, the MPLA secre- MPLA's two rival ' movements, 
or external affairs, told a the National Front for the Lib- 
conference that he was p ration pf Angola (FNLA) and 
confident the ' movement Unita, and the Portuguese Lib-; 
retain enough of its con- .eration Army (ELP). ■ • 


‘No deal for 
Kuwait- on 
oil differentials 

fly Adrian Hamilton 
KUWAIT has apparently failed 
to ' get- a meeting of Gulf 
producers to settle an agreed 
revision of quality differentials 
on Middle East oil prices: 

• The Government in Kuwait, 
which is still trying to maintain 
a relatively high price for its 
heavy crudes at a time when 
other countries are reducing 
prices • on gravity .differentials, 
h'ad invited the o'tber Gulf mem- 
bers to. a meeting scheduled 
during . last .week. . 

-Saudi Arabia and Abu Dhabi, 
which, have taken a lead role 
in changing differentials, are 
reported to have declined to 
come, however, and Kuwait is 
how having to seek individual 
talks with other countries. 

According to a report in the 
latest issue of Petroleum Intellig- 
ence Weekly, Kuwait is now due 
to meet Qatar — which has already 
acted to reduce some of its pre- 
vious quality '* premia "-^-this 
week; and Iran — which has yet 
to : announce its intentions, on the 
isiltes — next week. . ... 

•V -Without Saudi Arabia, on the 
other hand, most observers feel 
that- any rationalisation of dif- 
ferentials will be impossible. 
Instead, countries will be left to 
their own initiative. . 


» t. 

In his concluding article on Eritrea Gwynne Roberts, who saw the guerillas in their fight 
for independence, explains differences in their ranks and forecasts a possible early 

. i climax to the war. 

Decision near in Eritrea 


EMANUEL was a machine- 
gunner in the Eritrean Libera- 
tion Front . until last October 
when he refused to figbl against 
the rival Popular Liberation 
Forces faction and was .sentenced 
to death for Insurrection. He 
and two others were to be 
executed last June for their 
battlefield disohedience. Forty- 
seven soldiers joined them in 
refusing combat against the PLF. 

More than 600 men are said 
to have died in the ensuing fight- 
ing between the two guerilla 
groups — now known throughout 
Eritrea as the battle of Woki. 
Surh, however, was the ground- 
swell of popular opinion among 
the rank-and-file backing 
Emanuel and his supporters that 
the ELF leadership was forced 
to quash the death sentences — 
and even promote the inam 
offenders. 

Emanuel, who dresses in a 
faded yellow corduroy jacket and 
brown hippie flowered trousers, 
is now, at the age of 22 a poli- 
tical commissioner for the ELF 
near Keren. His refusal to fight 
fellow Eritreans has become a 
cause celeb re in the province 
and is seen as an historic event 
marking an important move 
towards unity between the two 
once bitterly hostile factions. The 
ELF and the PLF bad split 
openly in 1970-71 as a result of 
persona! struggles for power 
among the leaders and complex 
tribal, religious and geographical 
differences. The two movements 
are formally known as ELF- 
Revolutionary Council and ELF- 
Popular Liberation Forces, but 
on the ground are almost 
invariably referred to, respec- 
tively as' the ELF and the PLF. 

The battle of Woki was the 
-isi major conflict between the 
two rival movements. Emanuel’s 
tjrtlipg promotion underlined 
he need felt among the new ELF 
fadership elected In May oF this 
/ear to intensify the 14-year-old. 
ight for independence against 
> Ethiopian Army ‘ through 
- ii-inn fVvi- th«* past 


year both movements have 
agreed to merge field forces, 
share foreign aid and unite 
under one leadership with one 
political programme. 

The merger will probably be 
completed on a military and 
political level by next April. But 
guerilla leaders Forecast it will 
take several years to eradicate 
deeply- rooted suspicion and 
enmity. They are aware that a 
movement riven with political, 
religious and ethnic divisions can 
equally quickly splinter again 
possibly plunging Eritrea into a 
si runt ion similar to the one in 
Angola where no fewer than 
three rival movements have been 
battling it out. 

Marxism has provided the 
Ideological vehicle for switching 
attention away from tribalism 
and the conflicting interests of 
the - predominantly Christian 
Highlands and Moslem Low- 
lands. At “ political cadre ’’ 
meetings — since June an integral' 
part of ELF military training — 
guertilas are told that their 
enemies arc the regime in Addis 
Ababa and “American imperial- 
ism." The class struggle, the 
history of “oppression in 
Eritrea." and democratic 
centralism are the main themes 
preached to the soldiers. 

Even- with enforced Marxist 
discipline, a re-united front will 
be exposed to vicious internal 
strains, especially should inde- 
pendence become a real 
possibility The political spec- 
trum in the more conservative 
ELF and the more progressive 
PLF .nmEes f r0 m right to 
extreme left and both wings are 
often openly critical of each 
other. - 

One ELF radical spoke of the 
need for “eliminating rightist 
elements and punishing them." 
He said that they were strongly 
represented in the ELF leader- 
ship and he supported the elec- 
tion of a combined ELF-PLF 
leadership in April by a purely 
military — and left-wing — con- 
gress. Other extremists talked in 
a more conciliatory fashion of 



An ELF kidnap and death squad photographed near Asmara, 
the Eritrean capital. 


removing “contradictions” from 
within the movement. And all 
seemed to want their *“ revolu- 
tion ” to follow a truly- Marxist 
line Nevertheless, the situation 
already has the makings of a 
classic left-wing power struggle. 

Historically, religion has been 
a divisive influence in Eritrea 
and could be drvfsive in the 
future. At many camps I visited 
soldiers scorned the few com- 
panions who openly wor- 
shipped — illustrating a general 
tendency to minimise religion 
and a wish to substitute it with 
the tenets of Marxism. 

However, Christian highlanders 
still talked cautiously of the 
Moslem predominance in the 
ELF executive and Revolutionary 
Council and suggested religion 
still played a role in their 
movement. 

The imbalance is beginning to 
even out follnwin? the influx of 
thousands of recruits from the 
Christian highland areas around 
Asmara and other maior towns. 
Most of these appear to be young 
students and many told me that 
they had joined the ELF “in 


the cause of unity” although 
their political sympathies clearly 
lay with the more Marsist- 
onentated PLF. 

Foreign support for the 
Eritrean guerillas comes mainly 
from the Arab countries — Syria, 
Iraq, Libya, South Yemen and 
also, it is claimed: Saudi Arabia. 
To obtain it the two movements 
are subtle enough to present the 
right image. For instance, the 
PLF concentrates on projecting 
itself as a nationalist movement 
and stresses Moslem leanings, 
although its actual membership 
seems predominantly of 
Christian origin. Within Eritrea 
the ELF plays down the religious 
element and both stress their 
leftist ideology. The apparent 
anomaly of a Marxist guerilla 
like the PLF being funded by 
-Saudi Arabia can be explained 
largely by persona] contacts— 
’ike those of its Beirut repre- 
sentative. Mr. Osman Saleh Sabe, 
who is a Moslem and is accused 
by some of his colleagues in the 
field of being “petit bourgeois" 
- Arab interest in Eritrea is not 


difficult to fathom: military 
success for the guerillas would 
put the province's strategic Red 
Sea coastline firmly within the 
Arab, sphere of influence. - 

In this strategic Red ' Sea 
power-struggle, Ethiopia is 
backed by the U.S. but guerilla 
leaders told me that the Soviet 
Union had made no overt 
approaches to them. If the 
rebels achieve secession, how- 
ever. they would probably align 
with Moscow through Damascus 
nr Iraq which have given the 
Eritreans consistent support 
China, except for a brief flirta- 
tion in the late sixties, has kept 
clear of the conflict. 

The chances of a settlement 
in Eritrea between the Ethiopian 
army and the guerillas appears 
very remote at this stage. The 
ruling Council or Derg in Addis 
Ababa appears unwilling to go 
beyond limited autonomy for the 
Eritreans and the rebels say 
they will only negotiate on the 
basis of independence. TTie 
battle has, in fact oow reached 
a decisive phase with Air Force 
jets bombing crops in the 
Eritrean highlands in the hope 
of destroying the rebels' fond 
supplies. Success for the guerillas 
will now depend on their ability 
to resist the onslaught. 

If they can. they will put their 
own well-prepared strategy into 
effect by soon beginning their 
assault on the smaller towns of 
Eritrea — attempting to bottle up 
their enemy in the Red Sea port 
of Masaawa and the Eritrean 
capita] Asmara. But then, the 
real battle for power within the 
Eritrean movement could well 
begin in earnest. 

(In the second of Gwynne 
Roberls' articles, on October 34, 
the opening sentence should 
have read: The Eritrean guerillas 
are currently waging a brutal 
campaign to eliminate Govern- 
ment -agents, and tbe political 
assassin is an almost daily visitor 
to the province’s major cities.) - 

© World Copyright reserved. 
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Hassan ‘will 
lead march’ 

v MARRAKESH. Oct 27. 
SOME 145,000 volunteers already 
assembled near Morocco’s 
frontier; with the. Western 
Sahara-- are still preparing to 
martlv on the Spanish-occupied 
territory's' administrative capital, 
(though - negotiations between 
Spain"-. aptf Morocco about the 
i region are proceeding satisfac- 
torily, officials said here to-day. 
. King Hassan said in a tele- 
vision interview that his massive 

• peace march of 350.000 unarmed 
people would begin in about 13 
days, time, - and that be would 

.lead it personally- 
• U.N. Secretary General Kurt 
Waldheim flew lo Madrid 
to-night for talks with Spanish 
officials after visiting Morocco, 
Mauritania and Algeria. He told 
reporters there was stlli a crisis 
over Spanish’ Sahara but added 
**»I *m hopeful of a solution.” 
fteuter^ 

! NIGERIAN CIVIL 
: RULE PLEDGED 

, ■ By Our Owh Correspondent 

. ... . LAGOS. OcL 27. 

NIGERIA'S ^ new . military 
admin is tratiqzf has reaffirmed its 
i commitment to restore civil rule 
■ in the country m 1979. The 
i Chief of Staff at Supreme 

• Military Headquarters. Brigadier 
(* Olusegun Obasan jo. told at a tele- 
! vision : interview here at 1 the 
. weekend that the Government 
■did Hot anticipate any fresh 
' political upheavals that would 
i delay - tbe promised return to 
[democracy. 
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; FRENCH FORCES 
. QUIT CHAD BASfiS 

i ; , ' M’DJAMEMA, Oct. 27. 

" FRANCE TO-DAY completed the 
evacuation of its military bases 
here, in accordance with the 
Chad Gnvernment's demand fol- 
lowing French negotiations with 
file kidnappers of archaelogist 
Franco ise Ciaustre. Chad 
demanded the withdrawal 
because *it said France had 
interfered in its internal affairs 
( by .dealing* directly wtrh the 
j Chad rebels who have held Wme. 
jClautf re since "April last year. 
iReater. . 
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; Make a date with 

the smooth, dry taste 
of Booth’s Gin and turn 
today into something 
special. 

And if today is already 
a special occasion. Booths 
will be even more 
appropriate. 
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Smooth Booths 






Howe puts forward plan 
for ‘investment contract’ 


should reduce 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


noise 


W THE ECONOMY was to lasting effective actios to prevent 4“Ptoflts from efficient and 

recover and if Private indaflry "the unfair and damaging dump- competitive enterprise would | BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
was to piav an effective part, the mg “ of foreign goods in Britain, have to be increased and the ______ 

restoration of confidence between but this was the exception. The present counter-productive -pas- BRITISH ■ Aircraft Corporation on- the Concorde noise issue- < 

Government and industry was of efficient ,. nt “ h company tern of price control, which has begun an intensive analysis The FAA is expected to issue! 
the utmost importance. Sir Geof- remained well able to compete served to destroy profits, 0 f the results of the. noise read* S0DT * its long-awaited final! 

frey Howe, “shadow "Chancellor, with foreign rompetition. changed. inga for Concorde-* Heathrow En™nmra*d Imp^ State- 1 

of the Exchequer, said las* it was undeniable that Britain 1 The persistence of restric- last summer. atm, upon tttKlr Jae Govern- j 

night. could do with a much higher J tive practices must con- - t^p aim « ^ *rnrk out flvine 2 ent >, ■ 

Sir Geoffrey, giving awaming lewl of tinuously be challenged. . to reduStiieiuSe? ** SymtQ 

agams# errors of judgment in modera sto^ <K capM, but it r^-i^ose who managed the of likely infringements of the 7^. xecently-pubtished noise 
Ae forthcoming conference on wshm .^5 empDn? 0 country’s investment institu- noise rules when the aircraft 5™^ caSed' the FAA 

industrial strategy at Chequers spread .. mammA on the including -fee City, must enters service on January 1. ‘ SE. JSuLSSS- 



IIP* 




country’s investment institu- noise rules when the aircraft 5^^ b^e caused' the FAA I 



on .November 5, put forward a 
seven-point plan for an invest- 
ment contract that would ensure 
an effective rote for private 
enterprise. 


, rtt plan for incteasmg the Fan-ford, Gloucestershire, con- corde, hut that the. noise read- 1 

ireipnse. - stake of ordinaiy dtiaens in the siderable emphasis is being ings have delayed its publication ) 

His theme, m a major speech right oppo*t^ame6andttenght 5^^^ of industry and in free placed upon precision Eying at while this attitude is rectm-J 


, Lflwarfl B 

Mr. -ffichard Marsh, BfS&fc Rail chairman, explaining the freight control console to Dr. Jol 

Gilbert, Minuter for Transport. 


~~ . " J . Iij“ th n U-J SUCCC5S OK 1UUUSUJ AtW Hi lice iMOU u. utw . *JICUiaiUU UJUig Hi WUUK uua 17, 10.VU- 1 

to the Economic Research Coun- climate in mentne pr<^r rand gjjtejpnae needed to be pro- take-off, so as to ensure that the side red. - 

cal in London, was that industry of investment— proataoie m- Employee partidpafion' aircraft passes over the built-up -r Mr. Greenwood’s task is be-} 

was in crying need of a stable vestment couia take place. . tenns of cash as well as a areas round the airport at the lieved to be to try to reconcile* 


background against which to w 

plan, and the Government had T flX harden 1 

a dear obligation to clarify it* Z 

intended role in the field of Sw Geoffrey ; 


industrial policy. 

“If the economy is to recover 


Sw Geoffrey’s seven-point 
plan for an investment contract 
41 designed »o make Britain a 


and. above all, if private industry I*™* fiT [ aT . investor* ” to lire 
is to play an effective part ra «- «> nsfsT<?d 


that process, then the restoration « — a determination not to 
confidence between Govern- 1 -• * 


m terms of cash as well as a areas round the airport at the lieved to be to try to reconcile* 
share 0 f information and com- correct heights and speeds to the hostility . to the aircraft in ■ 
zoitment should be given a real minimise, noise disturbance. the U.S. among environmental ■ 
acd effective meaning. bac and British Airways are 2”> u .Ps over those noise figures,! 

_ also ’hopeful thatwhen the new vviththe company’s own view; 

Concorde flight-skua 1 a to r be 11 Cntics of the aircraft .remain ; 
_ . comes available , at the end of sceptiwl, however, and yesterday j 

I llimmn?* fllltlfS next month at-Filton. near »®. Jp-*- f^nse ■ Abatement I 
uuuiprn^ u utica Bristol> ^ decision Society suggested that Britain, 


‘will pay in year 


l/uuitmig uuuto Society suggested that Britain, ,T UJMNZ 

m n V VftP IpvipH Bying will be perfected much followed the example set by BRITISH RAIL’S new £164*. 

Illdj UC iv V IvU more swiftly. Japan, where a noise levy of computerised freight control 

oh presses ' ^ SS. 

v INVESTIGATION by the lish^nKcntlv hv h£th the P JDe- 2 -^ ! Marsh,. BR chairman, claimed 


overcoming 


ment and industry is of utmost inflation- He thought Mr, Wilson - M ni<Apeac h ar. i, lamne seriousiv tine f " j -■ T -. * • - 1 «« .wu 

importance." and his colleagues would be Oil PFCSSCS dating TSm* * ¥fltW “ **• 

It would be fatal to kx* at sorely tempted to haU the ^ INVESTIGATION by the lisbedJ§»ntIy by b5th^he P J3e- Heathrow 2 ^d ! ** eWw ? d 

the Chequers convention for any achiMement of a 15 per cent. Department of Trade may lead partment of Trade and the Mid Mr John Connell, chairman ye ^f erd * 3r ' M . • . . . 

quick solution to the nation s rate of « * catastro- to a fiti. d umping duties being Greater London Council, which S SjfLrier? mo5?S3d' ?L ,*“- W 

economic aihnente. They were far Ph»Hy false_ dawn. placed on imports of multi-colour: showed Concorde to be much be dSbuted aSraf T«Sal ; 


too serious for that and the way 2—Tbe poMie sector must be offset litho printing presses from noisier than many had expected. ^tiiorities"in"the affected areas! pSSSL. 

back to economic sanity would, he required to consume a Japan. The machines are sheet Mr A | 1(n Crrangnnri chair- to enable them to erant un to Tv*? 8 ?** 

kmg and slow. — B »?re ^ the nation's fed and capable of printing in BAC?teto the UA tar 

Sir Geoffrey cave a'wwnrag wealth, as ihe overhang of huge two or four colours. f 0 r talks with the Federal Avia- interest-free mortgages to those. 


against the possible ronsequencu public spending threatened the Japanese manufacturers of | tkm ^j^ministi^iTO^'aEid th*e who wish to leave “for quieter : 

n£ artfimtinp imnort rrtnTmJc nn/f Govern in COT F entire fiDSQCl^l nrintinp nriMKPc havp rflffPBtlv iTWna rlvnimf a/ >f TVimmr%rrsf-iAn arpac H 1 1 « ® - 


<rf adopting import controls and weramem f enure financial printing presses have recently j 

analysed the extent to which the ^rategy. made considerable inroads into 

growth of the public sector and 3— The burden of high direct European markets in competition j 
the decline of profitability were taxation on wealth creators with local companies. i 

at the root of the country's must be lightened and corporate The anti-dumping complaint 
economic troubles. profits taxed on a realistic and concerns one of the smaller 

There was always a case for not an inflated basis. types of presses available. 


printing presses have recently Department of Transportation areas.* 
made considerable inroads into — 1 


DTJ /vil j nmmanetowva'B. • North^ast Biea, cmnpletbig wagon marshalling, rufittlgger is a tremendous mv, 

OX maKeS ltirUlCr Oll IlllU • CUTS intbepnee a Shopkeeper price* by ip. the National Ass^ ; the^uati^iwt^ _ . _ , ^ 1 SJTtadta* 1 ££■ 

1141 L11V1 pays for bread must be passed dation of Master Bakers s&d *? Mr. nuhts, 

BY ADMAN Hamilton ' on in fuU to the housewife, the last night. ■ rasb «™igs from reduced more •*>*£ to 

BT ADRIAN HAMILTON Govern me at ordered yesterday. „ Jr d 7 - • - operating and maintenance needs, British Ball claims. Men and Matters, Pa 

BRITISH PETROLEUM hm The wen was fee second to be potentially commertial accum a- The order came seven days after of J S^[2 1 5!SS r SS: i ' ' -r. ^r- * — ■ — 

tested an apparently small drilled on block 15/32, which lies lation.of gas. three nwj or bread-prod ucerscut f members : P/tytofinviiriri nnrvnilf.AA XrhXol I Wflll 

accumulation of oil on a block directly north-east of the Piper SavS "S ^ to cut theiTprices. unlSTSS^ ^ C0D1PSQ16S 31100111106 [0131 - V ^ 

held m partnership with the Field in the East Moray Firth SoS o^SbloS ^ Deponent of Pncas and' ^ ^ Je a compensating amount * , ' ... • 

National Iranian Oil Company, region of the North Sea. 3/g 0 n^lSurtSre totherouth- Consumer 5 Protection said: of s" fa ady P"* 1 - .^AA ~~ \ lUSUlatlOll 

The company said that the BP also holds another block, east of the Ninian Field. “Retailers generally have been The industry was fjnoed with- vJ. ArfVV *:VUUUUIiIIVI W. 

well would require further drill- 3/29. in partnership with the The results, so far. are I passing the reduction, on to con- increased wages and increased HNANOAL T^iES REPORTER 1 o knnH 

iog before its significance could Iranian state oil group. A pre- believed to be promising, par-jsumers. but this amendment costs. The only relaxation had • 1 2Cl3 4 DOO^I 

be assessed, but its statement vious well on the block had to ticuiarly in relation to Total’s makes it a legal ■ requirement been a very small reduction in THREE BRITISH companies yes- to blame and added that it had! 

yesterday suggested that the find be suspended on encountering Alwyn Field immediately to the that they should do so." the price of flour, which by no.'terday announced a total of 200 been running at reduced output FfnamdaT Tftha* Report* 


Shopkeepers must pass 
on cuts in bread prices 


FINANCIAL TMES REPORTER 


replacement figure of at least , 
£50m. About 1L000 of : the : 
wagons had - already been . 
taken out -of service. 

All these savings were ideu- 
tified before the system, had 
been fully “cut over -yester- 
day. Mr. John (ffiberv Minister 
fw Tranoport, switched far fin 
North-East area, ctnnpletfaig 


BY ADRIAN HAMILTON 


In addition, Mr. Markh safd, 
cash savings from reduced 
operating and maintenance 


costs w ere already running at 
£3m. a year. Another substan- 
tial benefit, on which British 
Rail cannot yet put a figure, is 
the expected attraction of new 
traffic to what it plans will be 
a more efficient and punctual 
service. 

• ' Based' ob -TBM. computers 
TOPS was developed From a 
svstem used . by the Southern 
Pacific Railroad of the US. 
.It links the London computer 
centre with 155 locations 
. throughout British Ball’s 
11,500 mile network, -giving 
continuously updated informa- 
tion about the whereabouts 
and “status” of every wagon 
in tbe fleet 

Local- managers- are now 
better able to recognise traf- 
fic priorities, cut oat wasteful 
■wagon marshalling, run bigger 
freight trains, improve punc- 
tuality, and- respond better and 
more quickly to customers’ 
needs, British Bail claims. 


The system Is wed rati 
to process. Information aU 
the 300,900 wagons on Bri- 
Rafls network, but it is p 
ued to. -include, parcels v 
and locomotives. Quest? 0 
by Mr. Ray Buckton. Asso 
ted Society of Locarno: 
Engineers- and Firemen. 
Marsh said that it could 1 
give management more in 
nation on train mw loeat 
which would lead “to m 
hinny hours of discussion. 

Mr. Bhckton . later 
British .Ball not to asp the 1 
system like “Big Brother" 
monitor the movement of - 
way workers. 

“If the system is used to 
crease the amount of fre 
being moved by rail . . . t 
ft- is all to the good. Bo 
is a tremendous investm 
and I cannot see it only b< 
used for finding out wt 
waaons are," raid Mr. Buck 

Men and'Mattera, Page J 


insulation 
gets a boost 


was unlikely to be large enough high-pressure gas and the group south-east, and -an announcement! Mpst small craft bakers pro- means offset the flood of 1 redundancies British Thin nml f0r most of the yeaf. -Prospects 

to be considered commercial at hopes to return to the well later is expected during the next week (dace “ speciality loaves and creases which had built up dur- > * _ were sttch 55^55 h ai j t0 

this stage. ■ ' " 


Financial Tfiim Reporter 


to test whether it has found a or so. 1 


could not afford to cut their fag the summer. 


‘ducts made 100 redundant at *“• 

Teesside. Grimsby and. -London, h»ri conservation, the Departmei 

Drvnoai Rronn « »n Di nm . Dr n>ooI said the unions had 


TO HELP the drive for er 
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2T5L BfiS P rireSd?VS^S been J consulted &SB tbe Environment has rel 
S-0 s^lfwoSrSmnZm d rmS at least 60 hourly-paid Ship- regulations governing the p 
PUM, buUterajonld n™ Togo before Sion of oaeity mil insnlati 

nn> n* r • Chnstmas. tinder the RuilduiD R«» 


oat nf work < ■ uiuristmas. 

work. ■ CRN's. t 

. Bntisb Titan,- • which mikes dtre .to cloi 
titanium pigments, said fhifing “ because 
demand and rifiing . cos^ Were situation." 


tindery the. Building Re 


v. CRN's. two Cable Street plants tions, parity wall insulatit 
*** ** close wrQa * ^JSSSlL * structural alteration and 


WDsomic l uj^iousiy- required relaxatn 
; the regulations in each 


chief under fire 


before, work could be ca 
putr Now, however, a “ 
relaxation ” direction will er 
a .significant proportion of 
- work to go ahead without ir 


BY DONALD MACLEAN . ^ Td ^iVbout ir 

A CALL for the resignation of and beOause. he' “ deliberately dual *PP ro ?^ being obtaini 
MT. Richard BaLFe as chairman of misted . ti»e Council, the public The type relaxation ct 

the Labour-controlled Greater / S'lm 

London Council Ho ming Develon- The long-standing, controversy ? ^ “ r tbp f e . rt ,° 

ment CoSwTm hi 1 hS °** r ■*&***** to B3«iii Avenue depending on the matenal. 

held for ttTwt fc montL lf ' w ^ partialljresoteed eartier thia and the degree ol.jsrpwur* 

made by MrT George Tremlet? rehousing by the Fiats; maisonettes and he 

opposition housing spokes mAn S S 1 ^ 0 * MrwBalfe’s stat^ient that with ’ basement . storeys ire 

a motion for debate at the GLC squatters were provided wth covered.. 

meetm* on November 4. '£j£- A X '& t j £ ”*“»».«'*• “f 

^"cX’ae^M' S5ri 0 ,- Mr - ^ " u Nrt * ntly SWr&aplLSS 

leader, calls -for: Mr. Balfe's '/XJuusuatiy, there will be, It.is An- industry spoke* 


resignation on the' grounds 'of understood, no Labour: arfiend- claimed .tire hew rules coulc 
ms alleged "mishandling of the ment to the metidn, .which will Britain XV fuel , bill by ur 


Elgin Avenue squatters problem,” Jre.opppsed aa il stands. ' 


£250m. a year. 



over appeal to EEC 


BY KENNETH: GOODING AND tc H. HERMANN 


You run your own business or professipnal pradice. 
Although sometimes it seems you’re running the whole 
country’s business, what with the money .you re handing over to 
the taxman. ' * . 

Now we'd like to offer you a plan in which you can.pajr 
for your pension before your company pays the taxman. 

, . And die taxman is perfectly prepared to help you with 
- your contributions toy Our pension plan, with money he would , 
otherwise demand. . 

Is you re self employed, or m norfcpensionable employ- 
ment, you’ll be. interested in ; the Standard Life Personal Pension 

Policy. - 

It offers tremepdous tax savings and big advaintages. 

. ... ' Any contributions made by you and.your company' are 
tax free, within generous' limits. ' • -. _ .s' 

All contributions invested by Standard Life suffer no tax * 
on interest or capital gains. ■ ■ 

. n other words you’re saving for your own personal use {. 

-hundreds, possi bly thousands of pounds which would ultimatdy f 
have been lost in taxes. 

Don’t waste a minute or a pound more. - £ 

Call up your insurance adviser or your local branch of 

Standard Life and find out more about our Personal Pension 

Policy for the self employed. 

And next month start putting 
something aside for old times’ sake. 


I - Lil b g A VERY HOT potato, the abuse; of marker dominance by The Department of - En 
Mayday call of National Car-' the Coal Board and that “the. restricted the rise in coke 
bomsing- was passed last week balance of' interests of the. two the domestic market supplie* 
by the EEC Commission to the companies seem to warrant some. -the National Coal Board to. 
European Court ip ’Luxembourg interim measures," adding .that £1.70. ' As the Coal B 
and ;speedily .returned by its : it would rather the Court 'would accounts for 88 Der cent, of 
president. Judge Robert Lecourt, take these measures. tT.K. coke market- Nati 

together with an admoitisfament. But President Lecourt, sitting Carbonising had to fall into 
National Caiboni sing's two as a single judge, firmly refused _ 

. coke plants are. threatened with tQ-S° Ipto the businesa of price 

being squeezed out of business Acting. It was for .the full bench SET! £n£el 

by the combined effect of the of the Court to decide ou the 

rising rest of coking coal and merits, of the complaint 5,ouS fo Ake a 

the much lower increase in the H the Commission thiiks- that under d ArtfeShflfi^ of ?he Tr 
price of coXe sold by the some, measures are necessary to teitabii«Hine thp I 

National; Coal Board, which protect-. the two plants, while the £L n Coai Mrf roramun 
dominates the U JL , market, complaint is considered, it has ^^g D rtJ?2p!^it C ?fTiH 

With :650 jobs threatened and ail the .powers uecessary._td take- 0 r nu^i? J? uis 
little hope of a UJC solution them. -• ... • 


niLu .ouw joua uuwienea ana ail me:PO w e« uece»sary._lO take, or niifilin. ,«pq 

little hope of a UJC solution them -• • ... • • : • 

other than a takeover, of. the ’It - should . also fiefiaV the 
. plants 'by the* Coal Board, second National - Carbonising issi on «;h n n Mm a bp re 

National Carbonising has turned 'shonld provide for tie-event that ^ lfc f 0 w 

.for help to Brussels. ^ it loses the main Action flh- jts d ^ s,gned t0 

However, on October 15 it was complaint and ‘■the.. Coal' Bosid l’ j . 

told that the * Eurotrean Co^ would have to- be compensated. recommendal 

.r for the loss and damage* suffered .not implemented with 


;^.n 0 • Mlnort 7 waopc -proyme a remedy.. In sue 

intervene. IVlfllCIs WSgCS, '^situation rhe' comniiance of 

Disillusioned with Brussels. ’ National Carbonising la proh* 1 National . Cokl "Boa^d could 
National Carbonising turned to ably befit known for its Rexco' eifft,Iw d by fines. 
Luxembourg to ask help from . smokeless fuel business which At this juncture, however, 
the -European court. . It an- last financial year accounted for aupeara . douhtful whet' 


nounqed its intention to ask £15Ajx nf its total turnover of Nation&J Carbonising ‘ wiU be 
the Court to annul the Com- £39.8m. - and .for > £L0m. ■ of ^ *i] a W e .r-o tak^ adv^itaee or 
missions decision, if indeed it SLim'tradhlE -Profit. ■ ■Eurouekn. Home 


mission's decision, if indeed it SLlm.'Xn^-pro&L V "■ Europekn. Coon’s decie 
was a d«miion, or to order it to Five years ago the group moved; .without, incurring a risk area 
take . action if the communica- into' "-'the cpkfc, business and than it probably can- diouW 


a.1 LUC .auuv ume nauonai products last - year- made up, Cori Board if it W itsmj 
£SSSdilSlv' ha as*S! H 44 nt'of turnover- tod 3 M 21 .W offered is result orthemeasn 

■ S-SS'W ^.^^SS>?5--SS3 

a, e > nU niaiOn to WTJE 


rZ i RnardTo Ho ^ ^ - ^ wage settiement with ^Uie: Carbonising «ina mid-Sejiteml ? 

CoaJ Board to dp so by^ decision, niinera in April. To cover those cqsr, it .just , under £ 500 , 000 -. 


oi unve. i'he laijjesi British mutual kte'olfuK. Head Office; 5 George 


The embarrassment of the increases and. other erira-.-.cwtfi, . week, one can'see that an und - 
Court was somewhat lessened at National Carbonising, heeded- taking: -in damages, extendi- 
tpe last minute by a change of another £6.95. "*a ton for Its coke, over several months of hearir 1 
heart on th» part of the Com sold- in the home -market; which. | iefo'rc.‘':the- European ‘ Coo- 
mission, which 'admitted iha’ would;.hayp. taken -the. price: to. . hi voltes- quite .staggering pm. 
thert was. after all, some small- tiS.10 a tim. far the complaining 
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Do this quick on-the-spot check in your factory today and find out to what extent 
your Company’s wasting heat-and what you could do about it 


1/ See 


can be altered to achieve better control and - distribution: 
Re-siting and a multi-time switch/thermostat arrangement 
could dramatically shorten the system’s operating period 
without sacrificing anybody’s comfort. 


2. ■ Review the, operating temperature of the heating 
system. A reduction of a few- degrees can result in very useful 
savings over the winter period - without anyone feeling the 
pinch. 


3. As you walk through the factory, check if doors are 
open. Heat escaping this way costs a fortune, yet by installing 
automatic dosures,screening,air curtains or personnel doors, 
for instance, you’d help keep the heat where it belongs 


inside the building. 


4. Inspect the roof, normally the greatest single source 
of uiicontrolled heat loss. Uncontrollable ventilators, faulty 


under-glazing sealing strips and open jack roofs eat into 
company profits at the rate of £300 per sq. metre a year - and 
the cost is rising. 


5. Check the temperature at roof level and compare it 
with the temperature at working level. A steeply-rising temp- 
erature gradient means excessive heat losses through the roof 
and inadequate heating for those working on the factory floor 


6. If you haven’t done so already, consider which of 
your most competent engineers should be delegated the 
responsibility and authority for making specific savings in 
Company fuel costs - and make a point of regarding this 


important appointment as urgent 


If this brief random check shows youfts wasting heat, get Colt up to 20% on factory heating bills. The survey could even include a 
cany out a fult comprehensive survey of your buildirigs absolutely study of the relative costs of operating your present fuel-consuming 
:e of charge. Our Area Manager will work outwhaiyourheat losses planiand purchasing new. (Frequently, savmgscan offset capital expen- 
st and show you how the Colt Wastemaster systetocould help your dituie within j years.) Write _or phone. IJ-affer? ‘ n P ™v th^m 

mipany achieve what hundreds have achieved already - a saving of reduce yourfactoryheatmgbillsnexUvinte,anddon t.we Upay th 


Colt International Limited (Heating, Ventilation and Industrial 
Access) Havant, Hants. Telephone Havant 6411. Telex 86219. 

If Colt can't reduce your factor/ heating bills 
this winter, they’ll pay them. 
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NHS policy censure motion . defeated 

■ r . : 

Mrs. Castle challenges Tory Land Bill talks 

defeats 
in Lords 
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shadow’ ca pay policy 




over 
months— Ministe 


Peer seeks 


‘Marxist 

takeover’ 


THE GOVERNMENT last night 
defeated by a majority, of 20 
1 287-267 » aa Opposition censure 
motion in the Commons on the 
National Health Service policy of 
Mrs. Barbara Castle* the Social 

curb OH Se rhe deposition accused Mrs. 

^ r.a~tle of forfeiting, the con- 

fidence of doctors — to a point 
where they were “ready, to ex* 
plode now on ■ almost.- every 
issue.'* declared Dr. Gerald 

Vaughan, from the Tory front 
bench. - „ . 

Mrs. Castle, repudiating con-. 

I.ORD GEADWYN (L.j asked in lentions that whole sections of 
' the Lords yesterday whether a the VHS were being denuded by 
takeover of our seats of learning the emigraTiun. of 'doctors: during 
by small groups or alleged a sometime 6 rowdy debate, hotly 
Marxists could be legally condemned -politically moti- 
prevented vated ” criticism of her policies. 

But be was told bj Lord Harris On the current dispute -over 
i of Greenwich, Minister of Stale, the pay of junior hospital 
Home Office, that in view of doctors, the ylinister said that 
investigations involving ’ the to provide more' money in an 
North London Polytechnic, it attempt to solve the problem 
would be belter for him not to could wreck the Government's 
comment. incomes policy. 

• - Lord Harris had earlier told She dashed fiercely with her 
Lord Gladwyn that the Attorney- Tory “ *lwdr** " Mr. Norman 
General had referred to the Fowler. Ritt ;:f!rr a .Cmpm?!!'* 

Director of Public Prosecutions, backbench protest, 

-an allegation of misuse of public an accusation tha 
funds by the Students Union of contemptible coward. 1 
North London Polytechnic. Instead. Mrs. Casile 

Police 
. progress 

officer had 

'.the recently published boob action as a breach of the £6 pay alc jJ* restricted bv the State." 
“Rape of reason.’’ limit. 

Lord Wynn e-Jones. (Lab.) said 
that !be number of institutions » ,*■• •• 

of foamin'! ” taken over.” or ‘V11SSII12 

.Opening :he debate. 

Fowler urged that the Govern- P r 2$“ c . e 
ineni's decision to phase out pa> ny 



of hno because of the Tory pay this issue.* .. 
policy: - " reorganisation had Mrs.- Castle asked why Mr. 
caused widespread uncertainty: Fowler had not said- .earlier 
and there . was a lack of cash what he thought, blit Sir; Towler 
because of health-cuts made 'by did not reply. “We dlsmtoe you 


FINANCIAL TINES REPORTS* 


j()ii wi 



BY JOHN HUNT 


OVER THE next few mouths, the - She -cited .‘the recent deei.* 
Government will be negotUtiag by the OPEC countries' an 


the Conservative Government as a contemptible award on THE GOVERKM3OT suffered a elective Price restraint pro- prices as an example of exte 
Mrs. Castle drew cries of this issue, as v 0 u are on aomueft tvro - more defeats, on the Com- gramme with industry covering factors which would affect p 
approval from Labour back- else.* she added, munity Land Bill in the Inrda a range of ■ gbpds^ of - special - levels. - *■ 

benchers 
medical 

calmly. ’’PSttaSS!! 1 ? SISS* ^Uge began in the Upper Home aumer .Affairs, told the Commons claimed that there wasconfu 

Last year;. the- percentage of Sft JPSJf « 1 ^Sl ft last w*. ' ; yesterday. , j- among. leaders of the Gov 



our - gross national product „„ Bv a materitv of six (45 — This programme, rate .shu, meat about the reduction in 

devoted ! to the NHSWas 5.4 P«r ^ fof* CiSrattvw ^asS^>° uld “• AJJ ffffiSL. 1 Sg l lCT8l ® f inflation., which was. b> 

S^'rv^of "*• »id she regretted amendment .giving local aiithbtj. a0 ^ L rv,-«nonn. s-*i ^». 

nufoLnld HLZr !! the junior doctors' dilute 


put people before buildings, as J 
we said we would do.” nmen 


as 


ties 


9 further tiro months was being effectively observed The Chancellor had epokt 
a further two monms in But Mr <^ Williams ^ flatly 12 t0 i 6 per cent by -the 


uch as anyone in the House, ^ch to rejected backbench labour 0 f Ajs v «ir, the Goyermm 

She understood the feelings of ^ fijKJ? demands for an immediate price ownterget was- Iff per cent 

, a SS te- . ; the Foreign Secretary had i 

g- D«*®»er 31 S SS " t 

rtoctnrrf wlvcS had asked, far. “I never 29 next year. / -costs are- still rising 



1 Turrin^ti? doctors' 361765 nM MRM.far. “l never « - v «“- , costs are- still rising would Earlier Jfc Robert Adky 

dijutel^ie MnisiM »Id d it^2 wught “ tapM * i% °° r do 1 Baroness Birk. Under Sewatary endanger the jobs of those who <ari5*hurcb «tTLynnS§ 

in moments like tins, when there "J*?* . , for the Exmnmmem.opposfedtiie make the^l. ,, she explained. was rebuked by the Spe- 

was a serious infoSrS dispute ^ ha7e tbat “P 1 ** amendment and s«d that a great When it was suggested from ( Mr> Selwyc. Lloyd) for ac£ 

in the NHS. that a politicUin , s : P lc ?? t i on d f aI of work bad been done the Conservative benches that a- the Chancellor of “.twisting 

honSy Muni S «n* wuhf ^ fKmponed untti April already by each ^my.arta^aml telaxation of the ^ price code : de ceiviiig ■ «k British A 

s^enw were t«Sd. an i could 1 then “elude a no- the Government did ngt wi* to would help to easa the nnemploy..- wheo h7 spoke cf a n 3,4 

aSS 55? wrptawler she detriment dauae which could be encourage delay. ^ :.jn*nt situation, the Minister 'SJSJ rate of Inflation at 

- - said: “W? twrtd^tiie ’ Hon. Moving the amendment forth* ■ eonce fii 11 ?* l ,Q®t«fk T T l vS time Qftiw October gen 

est,. she withdrew cerely hope we never reach con- Member to-day and found him Conservatives, Yiscount RURey 235,«5f^J£t ISJ™* & 7efy election. ^ 

that he was “■ from a non " wanting on this iMne" w ,! mder ™ said that it did not affect the : date dehcate tight rope. _ Mr. Affley -autwouently 

Mn Fowler and the whole JP o 1 J c? ’; on which the -Bill beconres oi»S * sHtuted the wovds “mislea 

“I have jradc ft clear changes tive &e Government should fu ? h6 ntJSS? country by a tennindto? 

■»S»'S P 3i taBWa . so 


HR. NORMAN FOWLER 
“Pay beds represent a. 
sensible compromise.” 


If 


new 


sector. 


would be in ruins in aS 3 

- - — the total sum of money was not 


rreblem'T^^ K ^nteMnflationary year would ijnOTt ^h 

in preparing such be ^ f s l nsl ?S;w_.- — the Govern! 


ihreaicnrd with takeover, repre- 
sented a minute section of the 
uholc. . 


Mrs. .WllMins uknowl'ifeed JSP* *“ a M ' 

V^Y would be reacted was — SLSCd "S " To ^ the^Cou.rv.avjs ffip,H^S5W-3S' 
the right of the citizen to. spend approval by the review body. P«»d an amendment granting but at the same time assured fae "S*? 3 ® 

own money as he wanted. YS!r. ha h CaStl?a ‘f^ T ,^ “If the profession have any- icfjj aid to atlow people to be Labour MPs that as soon ae cost ™® nt had achieved redo 

is is a poUcy which is wrong 22E“L*S?L! r SUSSS 


bis 
“This 

jj r in principle and ludicrous 
beds In 


Direct grant 
schools move 
approved 



- industrial action by some junior * 1 ^™ fiTrei.tion **** represented when they pressures began ' to ease, the the rate of mflation 

in SSesfonsiWe^ un3USt,fl?ble to t&dfstribution^f th2 eristing at iMftWBj Government : would l£ wttUu SSSSSi vJZtJPJS*. 

^ 11 a w, pay bill in- a way that Is moot contest a compulsory purchase to see that tr 

hospitals Fo wSr^.-Whv don^^ou have acceptable to theti- mSibers, we order made under the torma of reflected in prii 
Fouler _why danl you have J of Murse be ^ to the HIL .- ^In a series of 


tWa factor was servative .MPs were now as 
price levels. questions about the annual 

e- m, » of exchanges with und not annual projections b 

At th» moment. nnd»r Conservative MPs about the rate on a three-month period. 

is - taw ^ - a “iw* SJg^^'T'SLSl «M« S taS/g?LSS; 

said Aat juaSIToXlToSS !. 5 diraaUy 

lived in “conditions which before it goes to- a public merits own forecast for ^ the 
would' certainly have raised the inquiry. The amendment would re Hi l1 prioB l?'?SLiS^ k 5 ILSiSr 

As to eyebrows of a plantation owner entitle them to aid far -the ne ^l ^ ea 5’ ^ ut ^ , ro a ^^- ** P°odmg year ^n-year Agate 


Mr. Fowler said that the and t/ie Liberal Party supported 
medical orofession had asked for seeing up a Royal Commission, f QliraPP 
legislation 00 pay beds to be A11 we ask w that a concession 

postponed pending a fundamental should be made. We want action jj r . Fowler replied: 
review. “ What is the point of a o n P®>' beds and agency nurses - - 
Royal Commission if the Govern- P°*jP on ® d ‘ 

THE GOVERNMENT'S decision ment intends to press ahead with If the Government does not 

to phase out direct grant schools the issue which is causing most make that concession they will Mr. Fowler added that this v.as her forthcoming meeting with *j»he amendment was passed bv 

was carried in the Commons last of the trouble?” he asked. be missing an outstanding oppor- a point which the' Government doctors* representatives, to make _ ma-mrrtvnf vz fTna ‘ 

night bv a Government — *— *- ~ u *« 1 *«"«»“ * 01 01 llu r«»- K 

of 43 (292—249). 




By Justin Long 


mi- ruwier replica: as wcuiuws ui a pmxuauua uwuw euuue uxem xh suu JW . me 1 D . w f * no, rot anri tnnvt^ ■ Yh. ? 

«es whether we support industrial in the Deep South at the time assistance of a solicitor, barrister to Se?of whit ^y ylSFaLyear dwS ^ f 

action. No. we don’t.” (Labour of slavery” or planning consultant to repre- „ li s , “*!2 0 1 ■ .sAil f“ ^ I 1ft 

n °j shouts of “Condemn Tt“) He urged 'Mrs. Castle, after sent them at the inquiry. occur in the world outside. month*. s :> JlUI vff * iKl 

ft'Ui Mr Fnwlpr nrldarf tho« this u-ae h»r fnrthrnnrin» m ftp fine with »w j • . J J .*i 


Mr- Norman St. John- 1 
shadow ” Education 


warned ItlinistonTthat wten“Se ^f r :. peo E! c . l °v?l ve ; . a .. y ^ r 5 ^ ^ reducT public Set^re^hen Jjg^g ff Ollt ^ 


were next m power th?> Britain ’ Bui when t0 &L r ‘"5 side “ d fr* Cr6m ^ Policy. Would he get up and ay David Pentagon, did not unde^ ^ "SmSSS^TSSS tore tite 

carrv out their nromise even P os tPo n,n 8 their plans for Opposition, accused Mr. Fowler to the junior doctors:- “ This is. stand how it was necessary for opposite effect. 

d sateSfardTEE 12 months, there is a -deafening of insinuating that the current a breach in the pay policy and doctors to work on average as oppOTne - ' — 

silence. * crisis in the NHS was due to her. we oppose it .i* many hours as they did. But the 

Tf the Government wants sacri- The motion was “a bit of cool.. Mr. Fowler replied: “We have pay policy, 

Hnl]pv. Edur-atinn finn Ipi rhpm in thic chnu- rhppk ” she said, as the rnwdi- ,v.i i - n e n,« 


Tories 

would carry out their -promise 
to restore and 
schools by Act 

Mr. Fred 31ulley. Education ficc letthem. in this rase! show cheek” she said, as the rowdi- made tills cl ear 
Minister, argued that direci an example” * ness continued. . had said so in -the House, and in ported. 

arant schools, which had once He recalled that Mrs. Castle There were three things under- the m edia. and would sav so again Dr. Maurice Miller (Lab. East , . - . . _ 

played a distinguished part in had said that Labour Party policy mining morale when she took j n t ^ P «ind-un to the debate Kilbride) said that -junior hospi- wonld V 56 " result in a huge in- day. 

the education system, no longei was based on conciliation con- over The rewards .of NHS He toW Mrs. Castle: “You can’t tal doctors had always been a JSiKSS** It was hoped that about «5 per different timu tfitaB 

had an essential role. sultation and consent. “1 sin- workers had fallen serionsly oat get away with thfe^-for you of all badly exploited section of the ^erefors: n^-as oniy^ri^t that Mnt of aI] drinks sold over the ” Sfii 

people to talk about enuraae. medical profession, but they had 8^® _™ e counter in public houses would Government was aware of or 

when you and your party- have received a 30 per cent, increase fuIlest ^ Protection. be covered by an order under SrSe Sl ^ 

the worst record in history on in salary in ApriL Speaking from the -liberal Section 4. of the -1974 Prices- AcL land authoritv had wrraled 


*i»* 


For the ConservatfwwL PUBLIC HOUSES must display He was replying, 
for^Se preservatSh Young argued that the price lists from December 1» Mr. Evans (Lah- 

ConservaTives of the country, miS^ ^7 su? Bil t ,^ ich empowers local Alan Williams, Minister of “JJ 

umserraxives w tne country, must u B sup- authorities „ ^ development State Prices and Consumer Pro- «n°Pg custome r a bwrt. v»- 

Iand into pnbtic ownership, tection. told the Comm one jester- r ona •“ priceM*qmone pu. 

- ■ house to another, and ajsa si 

different prices charged . 



World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on October 27. 1975. In some cases 
rates are nominal. Market rales are the 
average of buying, and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 


applicable to any particular transaction without 
fei 


reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


- area other than Scheduled Territory:' tk) 
. Scheduled Territory: (o) official' rate: (FI free 
rate: fT) tourist rate: (n.c.) non-commercial 
rate; fna.) not available: (A) approximate rate 
no direct quotation available: (sg) selling rate; 
"(bgi buying rate; (nom.) nominal: (ex7c) 
exchange certificate rate; (P) vbahed on U.S. 
dollar parities and going sterling-dollar. rate; 
(Bkt bankers’ rate; (Bas) basic rale; (cm) 
commercial rate; (cn) convertible rate; (fnT 
financial rate'. * 

Sharp fluctuations have been seen lately 
hi (he foreign exchange market Rates to the 
table below are not Is aO cases closing rates on 
the dates shown. 


Plaice aad Local Unit 


: Value of 
£ Sterling 


Afara&Ira&S Oilbonti Franc 
Albanian ... Afghani 
Lek 


AlCnnut... 

AlRena 

Andorra.. 

Angola . . 
Antigua >: 
Argent inn 


. Dina" 

Freiwa Fxanr 
'-punish icmu 
A ng. Eicwin 
K. L'anhbnn 


. Ax. Paao 


Au^lralia ■ 
Aiiitna . 
»OT». . .. 


.. Ausl raluis 1 
.. St-tlHIlllii 
, . Purtug. RwruAr 


JWiegl 
122 \ 
■OI0.I01 A 
<T23.25(A> 

■ A.iB.IK'bkI 
9.05 U 
<23.10 
54.85 ' 
4.80 

•Vm. Tt.84 
. m i 99.88 

1.9626 
57.56 
. 54.85 


Place «d Local Unit 


Value of 
£ Sterling 


Bahamas Ba. LMiia- 
Banela,Jr«'n ? T«k« 

HnJmeiD -Si. Dinar 
Pa learn- l«. . "'pa- 
Rarhadn. .S .. wirhlrtri* S 

IMEl'im H. Fran.- 

Belue ... .SS 
BermuJa <S‘.. Brta. 8 

Human Indian Kupea 

Hutma . . Uoilrlan Feat, 
Hmatnma ,Si.S. A. Band 

Risxil L'rnzelin 

Br.xdmn !*■»- Ausi ralian 8 
Bi-Virgiu ls;S’ US. S 


2.0806 . 
28. it -a 
0.819 
122-ID 
•4.16«li 
< '-m 80.8b 
"in 82.40 
4.0 

2.D8SD 
-18.240 
41 .M 
1.882198 
17.87 
1.6528 
2.0G30 


SBraW 'fr« f Dwwh*»art| 

Ghana 'Si._... Cedi . ! 

Gibraltar -'S . Gibnllarf . 

■: 

Greece Drachma 

Greenland.. Danish Kroner 
Granada iSr ..Jt Caribbean 8 ( 
Guadaloupa .. LmmI Pnun- 

Guam 't S. S ' 

Guaumala ... Queual . 
ivuinea Kep (Hb 
Guinea Pl'svi - » v- 
Guyana 1 Si. . GutanesaO 

Haiti .• G(jurde ' 

Hoortiinu-Kau lempira 
H«W» k-inj.A H.t. 8 


E.E1 


2 . 68 ’ 

1.00 


Uunsarr - Forlol 


1.8525 
71.106 
. 12J54 
4.80 
l.O&ia . 
2.0680 
2.0890 
nji. 
v * 
5.2864 
18.145 
4.14 
10.419 
c*>tn 57.87 
iBc-1 46 JM 


Iceland •!*> ■ I. h'ma'a 
India -.S' Ind. Rupea 


Brunei .Si Brunei 8 


5.0982 


Bui cans 


I>»T 


n. 

T. 2.50 


Burma 


K'rar 


iAIO-46-jRi 


Pumn-li 


Burundi F-an< 


161416 


Cambodia ■ t 1 ® 1 
i.Binenairi R|.«..r .A rran*- 
Uanaiia ... (ana-UanS 

■ auarv Ir. ... ?panl-.lj I'uwta 
Ui[* Verde Is tape V bv.-udu 
C.’ax nmoK'S' ’-*v. 1. S 
I'ebl. Al. Kp. «.-F.A. Futtu- 
Chad C.K.A. Fraue 

... C. Pew 


i.hde 

i.bina Renniiutu k uari 

i.VvmS'a IV-.' 

i. , -ui-ivl- r.|»i..F.A. Fraii>. 
'.■uoa-r-B'lle-.. i.l -4. Fr*n^- 

i.j.iaia Kk-# - .. Lesion 

i.uha Cuiian !■«■. 

'.Vfirub .Si. .. I TpniN K 


n.a 

452.8. 

2 >140 
122 10 
54.85 
1.7306 
452.6 
452.6 

>bk 14.266 
l'- 14.264 
4J11S5 
F iE6.75 
452.6 
462.6. 


L'nL'h'Mkia'ba hiniina 


17.79*4 

1.7 1H4 
0.7978 

^ uflti ll.A.- 


Oabumev.... »..F.A. Fran> * 
Denmark ... . Daniab krone i 
D>.<rniui'^ L. carr'.4wau S 
Lluoun. Bep. .Djnnnican Pe*«: 


. OK) 12-24 
7.T121.42 - 
452.6 
12.654 
4.80 
2.0620 


ludoneaia Uupiah 

Iran....- Ittal. 

Inn Inn Dinar.... ... 

Irish L'ep k.... Irish £ — 

Israel Israel L* 

Italy Lu»- 

Irorr . C.FiA. Franc. .~. t 

Jamaica. S-.-Jamsuca D-iiar..' 

Jai>aa . Yen 

J-nian - • ... Jdn.. Dinar, 

Kenya. -Si... .Ken. ruining. 

kunsi 'Nth, .. Wun ' 

kurea ihtb-... Wen — 

Kiinali » Kuwait Ulnar...; 


558 JO' 
18.240 
868.6650 
A. 145.28 
0.8121 
1 . 00 - 
IC6081 
l.3S9ig 
482.6 ' 
1.8858 
62512 1 
0.855 « 
16.90 ■ 


11 . s ; 


1001.66 

0.606 


Laoa — Kip 


Lebanon Lebanese £.... 


4-800. 


Lf uttK-. ........ ». Atriuaii Kand.1 

Liberia Llberutn S.:. . .. 

Ub.ra Libyan Dinar.. . 

Uncni'Min ... tiutum Franc 


>402186 
2.0690 
P 0.01251 
5.451* 


Place u-i loul (fait 


, Valuo.ot 
£ Bterlmer 


-268.02 


Paraguay ..... Guanai 
FpJVD. Bdl 
of Yemen'S S. Yemen Dinar,- iAUTJB. 
n__ <• , 1; excA80.07 

ra™-: it 1 a .88.88 

Philippines .. Ph. P«».< '• ' ; 

Ptokad . — -... Zloty !■ 


16J800 


Port Timor ... Timor 6 bcwj« 
PhBCl|M Isle. *V 
Puerso Rieo .. r.s. 9 

IJaiar <Si Qatar Krai 

r^nnim. 

IIe*Ie la .... Freodi Praia.-. 
UboUesta.^.... Pound * 


19840 
.B41.J0' 
!T:66JS 
' 64JB 
54.85 


>»»«>.<» _ r,.** — — laud authority had wealed 

The order .commanded vide 66 per eSnt. of pubs visited e 
sympathetic tq^rhe purpose of the support to toe trade and. from : ctou^d;- and that, in 


TA1 


cental 


‘Killer’^vre claims nrobe s ss 

IVUXCl IJ 1 v uaiuu piUUC ^ PibUshed bSt Mon- as muS is S|-» 

exception _of ttose ^ the Minister tdded.. : -breweries’ recommci 

Talks on firework sales 


■ £ 




2.QS9Q 

. ■ b:is- 


B.8SM 


Kmaam* ’. Imi 


, /tun 1 ID. 16 
VtUieuTi24^6 


Kwand* 


RwMid* Fisac 


wa:ao 


St..Ghri«o- 

plicr -4> 5. Uartbbeu 9 

-?t. Helena (S.£ Sltertlng 
■ai. Lucia Si. K. LariUiean S 

tSl Piarre C.F.A. Franc 

?t. Vinuentitf' K. Caribbean. ■ 
Taivmlcr El... CoLoa 
.-ramaa Ann . G-d.4 . 
san .Uarini:>... Italian Lara 

5s*m Tome ff 

*airli .Vratua. Kya* 


4.H 


-4.80 

452.6 

4.8V 

5.17 

2.8880 

1.5961s 


iMmeal t.P-4. -Franc 

idwll 


-tej cuelle*..... Eupee 
■3icrtaJLe"ues&. Lenne 
WligRiMiy 'S-.iSln^ajXj* S 
^orttali Hop--. Sum Sbilltna 
3 <Il AMta-4' Hand 
S. TV’. Afrija. 

rerrnorte* tS> ti. A. Kurn’ 


I 7.51 -. 

: 452.6 
! 13,65 

." 2.0 
5.1115 

■ 1482196 


1-. 


1.802196 


Ecuador- • Su«-« 

tE\|rt t*iypti»n-i 


Ktliiopia KtbK'pmo 5 

Km'i’. Guinea. Peseta 
Falkland Is. ■ £ 


Wi»l.47 
■ F. 51.72 
0.9978 In. 
»T 1.49a 
PdiffJS 
122 .ru 


1.0 


la*3>H Dainib krone 

Fijilw.isi Fiji S 

Finland Martka 

I'mucu Kreiicli tranu 

Fr.ClVin \i* C.F.A. Finn.' 
Kr. Guiana.... L .1111 I'rani- 
Fr. Pil-. I».... I.'-.F.P Piaoc 

GfttHm C.F..V Fiaue 

LamLua 

Li«rmanv 

tJi-1 


li.354 

1.7669 

7.950 

8.0514 

452.6 

8.0514 

I64J59 

452.6 

4 


Luxem'iwiurg . Lux Franr 

Kuu- 

Mattein Purtus as escudo. 

Malagasy Up- AlG Fraei.- 

Ua laa 1 (‘A Kwacha 

Maiana rr-i.- Uawynlan S 
UabJivels.’S- U*i Rui« 

Hall Itp.. Hall Fran..- ; 

Malta .a Malittei 
Martinique ... Ions) Praou 
MauriartUr ... Otuuiya 
•Haunnus S’. M Kupw 

MciOqu Meauwn pe»u 

VLiuutiluh J. Franc ! 

■iVLunauj French Fiam- 

Uon2oHa ... Tugrtk . 

SI ua»« rat.... KUanbtwau 

.U'jisjwj. Dirham 

Sli.>sEBjnbi>|uc . Slur, kscudv 


88.05 

12.752b 

54.85 

4S2.6 

1.6384 

6346 

DJ. 

9051 4 
0^22109 
9.05'» 


15.63 
25.82 
452.6 ‘ 
SJ16U- 


Fes*.* 

spaU-Furu, in 
.Nurfch Ainoa- Pesaia 
an Lanka - 1 01. y. L. Bupet 
audan H(xL... Sudan £ ■ 

Surinam. 3. Guilder 

Straw land •$■. Lilangeni 

Sweden <3.~ Krona 

•jwUaeriand. . Strm Friiic 
Svna Syria j: 

laiiraa- Taiwan s 

TandUlia 'Sr„ Ban. sbilUnp 
Thailand Babi 
Togo Ki*.. .’.... C.F^A. Franc 
[ Tijnjfa la. fS . PkVn^a 
Irinidad >3)..! Ttin. k 1‘ocagi. 
Tunisia— ..... runialan Dinar 


132.10 


T. na :* 
4.80 
S.GI-su 
54.85 


•Wbll’l 


6 A 


Nauru la..— Aum. u.-u*, 

>epB Jiepoiese Hu pee ! 

Netliertuid — Guilder i 

>dli. Anl'i®» Aniillan build I 

N e-He.^'i^;; Diillar ; 

A.4ea>ani > Duller , 

Swsreuua ....Unrdotn 

■N pjer K;. L‘.r -A . Fran, 

Xigwia tji.... V«im i 

Norway !®rwa Krone ' 

Umaji sultan- I 
me'.'i s’-—. • 

Paldatan 
Panama 
Cbiibitm 

Canal Artie.. l.S. H 
I^jiubN-U. £ Kina 


1.5525 
24.40 
8.4&1, 
4.70861 
I46J3 
1-0526 
I.B640 
14-62 ' 
452.6 

leS647BE{Bj5: 
1 1 -345« 


4.719 


Pbsl. KuLfe 
Balboa 


20.20 v» 

2.08 BQ 


2-0690 
1 1.6 Ida 


. 132.10 
36.|>W8i'm4»* 
-A.41.7E6l ip 
5.70551 
1-802136. 
3.0154 

S.49U 

1 A 1 7.750 -z 

'7)78.622 
| 16.00 

1 -42.06 *• 

‘ 462.8 
; 1.6765 

‘4.811 

1 0,84fiiic> 


Turkey turluib iara , 

Turk* 4 C'a .. U.a. fr > • 
Uganda Su. Up. ahuimn 
Utu. IhaiBs ... C.S. Dollar ; 


I niguay .. .. tru^uay Peso 
CttbA'h bm‘3 U.A.K. OirbaitiH. 


I'AAiU. Koul.dc 

Upper Volts.. U.F.A. Fian, 
Vatican — luiian Lira 
s eaezuela ... Boiirai 


il.OSZiva 

lfi-80 
2-0680 
cm 9.09 
nfn 6,58' 
1.208 
1.30 

452.8 

1,6381a 

S49.n 


ViMDUuXtii- Done 


1 1 43uiJl'a 
■’ Ttnji.-a 


Vietnam .3th Piastre 
Viit : ittli.l’.S. I'ji DoIUj - 
Weatem 

S' Samoan Tela 


. UA 

2.0690 


1.96480. 


Yemen Kj«- 

iu^sIsVls .. Xu*- \ Dioai 

Zaire Rp— • Zaire 

i Zambia h'mtvba 


5-94 'it 
37.1856 
1.05750 
_ 1.5567 


♦ That nan of Ui£ 1 r..-nch community m Africa formerly 
-Dan til I nrocb WcM -Sfrica-or French tnuafonal -Africa 


♦ ♦riup.-.a pur puund. Tuunais vijinns Sn Lanka rertiie a 
PP.-Kiium of US Our ci.ni. 


• #.\ d- cimal current for ihe dollar >uual io 10 RJiodeaian 
"hiliUioA wjj uiiraduced hr the IndeDtodem reeimr on 
l ebruary ir. I9TC. Revt-nl reports sosnesi a ,raie of 
aboui 1 M Rh dollars to £1 


A The Oiibui:* ha« rcntaeid thr cfa franc Tb* exthanjia 
>• as made al a rate of CFA Fr> 3 to one unit of the neu- 
t-Urrrnuj'. 


■ t ■ General rate, ud aud iron export S.6SBS. 

■si The Monsoiiao ituirih hat. Inicl> been reported ‘to sum 
at an official commercial raie oi nrj Russian roubles 
fhi North Vlcroau) dons ai u.tiUti roubie» and me .Nurth 
Korean won ai 0.7403 roubles with rhi> pound nantuna 
ai 1 -u roubles, rtn.- rollawiue relaiianships could be 
ial ciliated for the pound- n^e.ttS nqxlks. El =106 dunes 
tl —2.07 axra. 

Wlnfurmatioo nor atailahle far this edition. 

- Rate is iBe Transfer martet rcontroiied.. 

** Raic ntnr based on - Barbados s to the debar, 
t Roedzl Financial Rate is 14C.I* 
t Australian dollar remains in circulation 


Transport, said to the Commons these tyres might .have been sub- to go about It 
yesterday. - standard--' - .. There was aisp considerable 

Mr. Anthony Grant (C. Harrow . sympathy _ for the '^oendmem URGENT TALKS , on firework PlyOTOuth, J)rake) 'that tt 

stopre' 
fireworks.' 

_ . . _ . rpcnilutinnc ■ r m ~Z — I — — — nuiienu! uuuiolci u> uloig iui uuutiibiuuQ LUiti certain impoi 

British motorists. « regulations^ . _... principle involved, and Baroness Prices and Consumer Protection fireworks were not bf 

He asked the; riruatimi ®^ tskeU fa® said to the Commons yesterday, distributed because oflfc 

arrange consultations .between claimed that the situation was so revolutionary in its effect He told Mr. Gwilym Roberts would not allow it 

the Department o.f Trade and the showed a weakness m our that there waAa strong argument fLab- Cannock) thar there now 

EEC so that such dangerous relationship with our EEC for the amendment seemed to be -two faWy clear • 

gpods .could be' banned atTOurce. partners. “It's regrettable^ that . Lord ElwynJones also expres- options — a complete ban on T AHVdl dill 

“Tt Is, a salutary warning to any- one of our; partners, should sed .sympathy for the . intention' retail sale and only organised <*ill * 

one not, to go shopping around e.vport inferior goods of this behind the proposal but said displays, or a package of measures i* • . - 
to get cut price tyres at foe itok type. - - - there would be insurmountable 4hat could posribly further llTTIlT^ HIV 

of fheir own safety.” . ' Ur. Gilbert said; there was financial., difficulties at foe reduce accident*, :• UUU1,0 u r . 

; Dr.- -..Gilbert said that existing nothing improper |n a xnanu- moment! On coming into office, Mr Williams added that ir, was INGOME LIMITS for legal 

legislation laid down safety rUfes facturer seUing.^for use in less he had commissioned a far-reach- to. establish what was available advfce and assistance are to • . • 

for tjTes. whatever their origin, demanding conditions, .and with tog , study on foe problem of in the “package" that he was raised at the beginning of nil (j f"/*| *, 

-I am quite satisfied at foe knowledge of the buyer, extending legal aid to tribunals attending foe meeting -wifo year, the Solicitor General. 11 1 1 1 ^ 1 Vl| 
current state of foe regutatiojis, tyro® which * failed!' to,, meet and expected to get results in the retailers. % Peter Archer, ^Solicitor Gene . . 

though there are always people ^ safety regulations. ; .near future. -. ■ He' told Miss Janet Foobes (C..‘ announced yesterday. 

who will breach any regulations." " 

Mr! Sydney Bid well (Lab 


■« new 



■■■»£. v-w 


Train eras 
inquiry 
ordered 


DR. -JOHN GILBERT/ MM 
of Transport was asked « 
Commons yesterday whp 


there.! had been “a horrible 


ister 

the 

ther 


(train 


coincidence ” in Sunday’s 
accident at Lunan Bay between 
Montrose, and Arbroath. 

Mr. Aiiek Buchanau-Sinith. 

1 shadow” Scottish Secretary 
said that. foe. accilent hadSfotne 
unusual features in that -a relief 
fengtae was going' to a iffiown 
location where another*' had 
broken down. 

He asked for assurances! that 
two .matters- would be . covered: 
whether there was a failiie in 
communication regarding* the 
place where the traftP. _ 
broken down. or. whether due 
to some “horrible coincidence” 
there * was a second mechanical 
failure to foe relief train asfweH 
. Dr. Gilbert said tbat, while it 
would -be wrong to anticipate 
the results of a public inquiry. 
ta» wa« sure these points Would 
be covered. 

Dr. Gilbert confirmed Hurt one 
passenger had been billed and 40 
injured, when a passenger .train 
from Aberdeen broke down and 
wn§ then -struck” hy foe train 
going to its assistance 
An Internal inquire hew "being 
conducted by British Rail and 
the public inquiry would, bg con- 
ducted by Major C F. -Rose, an 
inspecting officer of railways. 


Ex-Hansard 
editor dies 


MR. VINCENT HAMSON, a 
former editor of Hansard, the 
official reporter of foe House of 
Commons, died yesterday. He 
was S 6 . 

Mr. Hanison joined Hansard 
in 1927. became assistant editor 
in 1947 and editor four yeora 
later. He retired in 1954 . 


- The Securities hoping hem sold, this announcement appears as a matte f of record. 


NowXssbo 


October 24,1925 


$75,000,000 



9%% Sinking Fund Debentures, Due .October 1, 2000 


Dillon, Read & Co. Inc 

. BlytbEashnan Dillon&Co. Tbe Hrst Boston Corporation 


Imniantaj 

Drexel Bnrabain & Co. Goldman, Sachs ’& G>. Halsey, Stuart & Co. Inc. i h - 

... Iwnraonrt Ml ^ ^ j of Bnclie ^ Co. Incorporated UKh 

Hornblower & Weeks-H emphill, Noyes £. F. Hatton & Company Inc= 

IGdder, Peabody & Co. Kahn, Loeb'& Go. Lazard Fi-eres & Co. 

l aua p u ro W ... 

Lehman Brothers Xoeb, Rhoades & Co. 
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Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jadkson & Curtis 
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HOME NEWS 


Sn 1GBI warning to 
on import 
control danger 



V 


^>;HY ARTHUR SMITH 

'OVARNTNC against the dangers 
,, introducing import controls 
Riven by- Confederation of 
-;.rish Industry leaders at a 
/.'•tin; with the Prime Minister 
night. 

heir advice is Itkejv to conflict 
- - 1 that of the TL'C. where 
7ssure js building up fur sricu- 
import controls, and other 
' "i cures to tackle the growing 
>f ' ’’glem of unemployment. 

;.t Ralph Bateman, tile CBi 
Tidcnt, who led the seven-man 
_ ‘gation, refused to comment 
•> ;:he details of the discussions 
'< n he emerged from No. 10 
'-nitiR Street. 

. 1 ’w. Prime Minister called in 
; ' CBI and is scheduled to meet 
leaders on Thursday to get 
'r views before he departs for 
-six-nation summit *b France 
-- . month. 

r - Ralph .said attention 

- sed on international affairs 

ihe CBI emphasised its 
-isilicm to import controls im- 
"-‘■'■■d to protect the balance of 

- -neats. Instead, the CBI wants 
.ter and more positive action 
-sal with allegations of ditmp- 

• - and of imports disrupting 
ridual sectors of industry 
irly. 

• ' > delegation argued against 
early reflation of the U.K. 
i- omy? pointing out that it is 
....too early to judge The effec- 
'".ess of the Government's 
.... ter-inflation policy. 

-.’is understood that the CBi 
3 Mr. Wilson to stress the 
" .at the international siim- 
■ lor an orderly expansion of 
. : world econam:. -« loaf 
th can be sustained. 


Gorb quits 
Board 
of Burton 
Group 


MR. PETER GORB, who resigned 
' The CBI expressed furs that !*** September as deputy managing 
if all the major economies \ director ot Burton Group has now 
reflu led tor* quickly there was j quit the Board of the company, 
a danger of “a price explosion : n*. will receive compensation for 
|n Tt-ommodrties. j m ss or office of between £17500 

described bv ipe OBI as *• wry ***** £^ 0 . 000 — one year’s salary— 
friendly." were also attended by . even though he has a service eon- 
Mr. . James Callaghan^ Foreign , tract running to 1981. 

Secretary, ^Mr. Harold £ev®^ i it was announced in July— 
EdiSnd P Scll,| f0,lowlng criticism of Burton's 
Pavmarter-Geoeral. ’ management m a report on the 
John Elliott. Labour Editor, j company by stockbrokers J. and 
writes: Concern tbat.tb« ^upturn .A. Seri rageour— that Hr. Gorb 
in world trade on which Brffain | would be relinquishing executive 
is relying for er-ononaic expan- responsibility to spend a year’s 
SS SfTfhe future was voiced ^bbatical at the London Business 
vexterdav at a meeting- between School. It was suggested that his 
Government Ministers and position as a director would be 
leaders or the TUC . and the reviewed by the end of the year. 
Labour Party. -. ‘.-v - j A spokesman- for the company 

meeting "SPto: *TU£>labour{ s * id that thte review had taken 
Par tv liaison Committee since * Uttle earlier than m- 
the annua! party conifcrence a j Peeled. 

month ago. when Mrs* Judith j But be said that it had been 


Hart, a Left-wing Labour MP. 
backed by union leaders. *»>d 
that forecasts' of when the up- 
turn would come seemed to be 
extended - in .three-month 


mutually agreed that Hr. Gorb 
did not want to stay with the 
company, which no longer 
required bis services. Although 


periods whenever the Govern- j the announcement of a year's 
ment produced new economic [sabbatical might have suggested 
forecasts. • ■ he would bo returning to Burton. 

Mr. Hugh bcanlon of t he I thgre was now “no likelihood 

S ,8 SiJS Uy l S %|- «* b “*” «- 

Terence in Mexico, complained i man said. 
about Britain's labour - image 
abroad and said companies 
ought to adopt a more aggressive 
exporting approach because lack 
of investment and of export 
pressure by. companies . .were 
responsible /or Britain’s 
problems. . 


NEWS ANALYSIS— NUCLEAR FUELS 


Windscale’s well-known secret 


BY DAVID FfSHLOCK, SCIENCE EDITOR 
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^threat of injunction 
i • • j-a tussle over FMC 


u: 


LS& 


*i»n 


, f STEWART FLEMING 

- ES Investment Trust, which 
between 1 and 2 per cent, 
--e equity of FMC. has sent 
er to the chairmen of the 
■ Exchange and the Take- 
Panel warning that it may 
' .m injunction to prevent the 
■es in the FMC Board pro- 
by the N>’U Development 


• NFU Development Trust, 
owns 40 per cent, of the 
•• capital, has proposed that 
directors nf FjtfC including, 
'j piirman should be replaced 
■jj nominees. Shareholders 
i be asked to vote on these 
sals at the annual meeting 
jvember 3. 

_a letter lo the Financial 
Mr. R, M. Clarke, deputy- 
nan of Shires Investment 
says that there can be no 
Jon to a large shareholder 
his influence to improve 
Vefency of h is business. 

I Ibis case, however, the 
shareholder is to all in- 
and purposes, a represen- 
of the main supplier to 
impany. Are we honestly 


t!T 

Is:* 


to believe that,, the- NFtT De- 
velopment Trust nominee direc- 
tors will not, on certain 
occasions, find themselves in 
capable of reconciling ' their 
conflicting duties.” 

Mr. Clarke conclude* by' say 
ing: “The matter is. in our view 
clearly in breach of the .spirit of 
the take-over code, and 'j*. the 
Take-over Panel is unable to$ee 
its way to act in this case' then 
we, as Shareholders m'iy icon- 
sider .'. that more effective 
remedies lie by way of Injunc- 
tion and action under Section 
210 of the Companies Act IMS.' 

It Is understood tb^ Shires 
Investment Trust has already 
put forward proposals to the 
Development Trust’s- advisers 
suggesting that two independent 
non-executive directors should 
be appointed to tbit FMC Board, 
one of whom might be Mr. Robin 
Mills, a stockbroker, who is 
already a director and is stand- 
ing for re-eleption, rather than 
accede to . the. Development 
Trust’s proposals. 

Letters, Page 21 


cots newspaper accused 
‘commercial ineptitude’ 


MtCHAH. THOMPSON-NOEL 
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.SCOTTISH Daily News. The 
r-conrroiled newspaper, was 
.*d yesterday nf ■‘commer- 
d management ineptitude 
onsiderablc degree." : 

attack came from Mr. 
i Ross, chairman of ihe 
Using Association, who was 
t evidence to the Royal 
lissinn on the Press in 
in. Mr. Ross was replying 
ggesuons that the adver- 
mduviry had not given 
em support to the news- 
in its early days, 
day Mr. James Whitlon, of 
•red accountants Coo pets 
.ybrand. who is the news- 
's provisional liquidator, is 
to report whether any 
rial purchasers of the 
sh Daily News have come 
rd. 

t week, ji was said that the 
taper was insolvent and 
: 120.000 a week. Mr. Robert 
. ell is thought to be one of 
-X cw interested parties who 
make an offer. 

.terday’s remarks hy Mr. 
referred to the earlv days 
? re-launch of the SDN. 
fessor Oliver McGregor, the 
Commission's chairman 
it had spoken to the 
tising manager of the news- 
* whn bad complained of 
tnerciaJ discrimination” hy 
Users, because the paper's 
ring views were assumed to 


it less chance of 


•have given 
success. 

Mr. Ross said that advertisers 
Liked to see newspapers sensibly 
managed. What was evident in 
the first few months of the news- 
paper's existence was commercial 
and management ineptitude of a 
considerable degree.’’ 

His own advertising company, 
which bought more Pies 3 space 
than any other, did not receive 
advertising rate cards from the 
Scottish Daily News until three 
days after it had been launched. 

Three months had passed 
before the newspaper appointed 
a London advertising manager 
and there were “four months of 
total commercial ineptitude in 
management that any normal 
newspaper executive could have 
pointed out. 

Mr. Allister Blyth. the news- 
paper s chairman, said last night 
That Mr. Ross had made no men- 
tion of the vast improvement of 
the past two months. 

Mr. BlyLh said: “He must 
surely have known that the Scot: 
tish Daily News was launched in 
the incredibly short space of only 
three weeks. Mr. James Galt was 
appointed advertisement manager 
only about 10 days before the 
launch. 

Mr. Ross, in a prepared state* 
ment to the Commission, came 
nut strongly against the idea of 
an Advertising Apportionment 
Board. 




cottish Tories want free 
ote on assembly 


Sc;-- 




* 35 ^' 




’ f CHRIS BAUft 

>ERs OF THE Conservative 
J .'-' in Scotland yesterday sug- 
d that the Government’s 
ovepsial legislation for 
. 'mg a Scottish Assembly 
i't be dealt with in mucb the 
way as Parliament handled 
legislation bn Britain's 
v^ership 6f the EEC. 

Russell Fairgrievc. ihc 
■'s new chairman in Seut- 
••jiaid that the Conservatives' 
niimenl In crating * 
i !j ‘elected legislatrve Seoi- 
Asitinblv could mean, that 
: Parly -vnulrf accept Ihe 
• dunum of a "guillnUne” 

■ *haip. if i» became apparent 
•the tin verb meat's .Bill .was 
obstructed. 


It was likely that as in the 
Common Market membership 
debate, the Conservative Party 
would prefer to take off the 
whips and allow a free vote. The 
possibility of urging the use of 
a short Bill dealing purely with 
the “principle . of the constitu- 
tional reform was- also being 
considered by the Parly. 

In a situation where the 
Scottish National Parly would 
u.se the As&emblj as “a Trojan 
horse to lake Scotland, out .of- 
the UK..” there wan value in, 
considering the use of : a 
relerendum in Si-nrland m estab- 
lish whether the majority of 
Scots wished to retain the UJv. 
link. '• 


PERHAPS only Mr. 'Wedgwood 
Benn. Energy Secretary, with Ins 
well-known predilection for 
“puhlie participation.” knows 
how it came about that the Press 
last week should suddenly show 
so much interest in what 
promises tn be the U.K.'s biggest 
nuclear export contract. 

Officials who have been nego- 
tiating the contract for Wind- 
scale for over a year, and 
believed that they were making 
public their progress and its 
implications at every step, arc 
deeply discouraged tn find them- 
selves vehemently accused of 
H secret negotiations ” and of try- 
ing to turn Britain into a 
nuclear dustbin.” 

Spcret the negotiations cer- 
tainly were not— the Finanrial 
Times has been carrying pro- 
gress reports for nearly a year. 

Neither was there any secrecy 
about the Government's stipula- 
tions, understood from the out- 
set. that the Japanese should 
make a large advance payment — 
£15 Om. has been under discus- 
sion— and that Windscalc should 
return u> Japan the more highly 
radioactive waste if the Govern- 
ment so wished. 

When the decision is taken 
whether, and on what terms. 
British Nuclear Fuels might .sign 
a contract expected lo be worth 
same £300re. -1500m.. it will be a 
Government's derision, not Mr. 
Wedgwood Benn'*!. 

At least four departments nf 
government — Energy, Environ- 
ment. Agriculture. Food and 
Fisheries, and the Foreign Office 
—are directly involved. 


The decision may rnme early 
next monrh. in time for BNFL’s 
next mission to Tokyo io meet 
representatives of ERG. the 
Enrichment and Reprocessing 
Group, acline on behalf nf a 
number of Japanese electrical 
utilities. 

Unenviable 

Wmdscale. Britain’s seaside 
nuclear factory- in Cumbria, hit 
the headlines IS years ago this 
month when one of its nuclear 
“piles.” progenitors of to-day's 
reactors, caught fire and blazed 
furiously for A4 hours. 

No one was harmed — not 
even Mr. Tom Tuohy, the plant 
manager who gained an unen- 
viable reputation as ‘“the 
world's most experienced 
nuclear firefighter" when he 
handled the hose that eventually 
quenched the blazing uranium. 
Inevitably, however, the event 
left Windscale with a lasting 
reputation. 

.Windscale wa s built as an 
ordnance factory to produce 
nuclear explosives, but. abruptly 
in 1962, the defence chiefs 
deeided they had stockpiled 
enough plutonium. 

The L’.K. Atomic Energy 
Authority', which was operating 
the Windscale factory, promptly 
began the Herrnlean task of 
planning a civil reprocessing 
operation, the purpose of which 
would he to take the spent fuel 
from nuclear reactors, extract 
the plutonium and any other by- 
products that might be useful. 


and recycle toe nnhurnt uranium- 

With the development of 
Britain's first civil nuclear power 
programme through the 1960s, 
the “arisinas" of spent fuel 
grew steadily until to-day they 
amount to about 1,500 tonnes a 
year being reprocessed at Wind- 
ficale. 

BNFL. the State-owned nuclear 
company which operates Wind- 
scale. expects that it will 
reprocess tuagnos fuel for the 
U-K. electrical utilities until the 
mid-19S0s. It plans to spend 
£50m. just to “strengthen its 
capability” for raagnox fueL 

Next year, however, the first 
of a new generation of nuclear 
stations will come into service 
in Britain. Whereas magnox 
reactors burn metallic uranium, 
the npv generation will burn 
enriched uranium in the form of 
oxide. 

This complicates matters in 
two ways, for the reprocessing 
factory — the chemistry is more 
complex and oxide presents 
novel and more troublesome 
problems with radioactivity. 

Radiation 

Time was when BXFL believed 
that it could accommodate the 
problems by building what it 
called a “head-end" plant, to 
pre-treat the oxide fuel before 
feeding it into the existing 
mag no.v reprocessing plant. It 
ran into trouble two years ago 
when an unexpected chemical 
reaction puffed radioactive gas 
out of the plant. About 35 pro- 


cess workers were exposed to 
radiation. 

This and nther events in the 
U.S.. including the complete 
failure of a brand new SSOm. 
reprocessing plant built by Uji. 
General Electric, gradually con- 
vinced the experts that repro- 
cessing oxide fuel would he a 
much more difficult problem 
than anticipated. 

Meanwhile, &NFL, faced with 
the prospect of substantial in- 
vestments in most phases of its 
nuclear fuel operations — but 
acutely aware that because of 
the sluggish pace of the British 
nuclear power programme in 
recent years these could not sup- 
port commercial-scale operations 
— was striving hard overseas. 

Reprocessing, in spite nf tech- 
nical problcois. looked very 
attractive because of the com- 
pany's long exp®ri ence — about 
25 years—and. because all round 
the world, stockpiles of spent 
oxide fuel were accumulating. 

The company began to plan 
a big reprocessing plant of about 
L000 tonnes capacity. Such a 
plant would have the capacity' to 
meet not only Britain's domestic 
requirements until the 1990s but 
some of the shortfall in capacity 
overseas. It would cost around 
£300m.. however. 

Its main overseas target was 
Europe, where in 1971 it had set 
up a partnership with France 
and West Germany called Linked 
Reprocessors, pooling capacity 
to meet the requirements of 
other nations. 

Both France and W. Germany 
now have plans on mucb the 


same timescale to construct new 
oxide reprocessing plants of 
1. 000 and 1,400 tonnes capacity 
respectively. 

Last summer BNFL was 
approached by ERG. Japanese 
law requires its nuclear reactors 
to make provision for the repro- 
cessing of spent fuel before the 
plants are granted an operating 
licence. 

The Japanese, with no prior 
experience, could not hope to 
construct reprocessing capacity 
on a timescale commensurate 
with their burgeoning needs for 
nuclear power. 

Tbe contract they were discuss- 
ing would be worth £300m.- 
£500 m. — easily the biggest 
nuclear export contract Britain 
has ever looked like winning. 
Mucb of tbe cost would be in 
transporting the fuel to Europe. 

Requirements 

Discreet discussions with the 
Government last year elicited 
guidance on Lhe minimum re- 
quirements it might accept. These 
had not applied to some 700 
tonnes of overseas fuel already 
reprocessed at Windscale. but the 
Japanese accepted the terms. 

The Government has stipulated 
one further requirement: Should 
BNFL fail to devise a satisfac- 
tory way of solidifying the waste 
— an integral part of the design 
of the new reprocessing plant — 
the contract shall have a “break 
clause " allowing the company tn 
renege. This. too. is acceptable in 
principle to the Japanese. 


Three good reasons 
to make The Northern Trust 

part of your 
U.S. business strategy 



Size. 

Flexibility. 

Market knowledge. 

As for size, we re one of America’s major 
financial institutions with nationwide and worldwide 
capabilities. Through our Chicago headquarters, 
our full-service international banking facilities in 
New York and Miami, our London branch, and 
our world-wide business and banking affiliations, 
we provide a complete range of international 
banking services. But in spite of our size, we’re 
organized to eliminate bottlenecks. And this gives 
us the ability to handle your transactions and 
requests quickly and efficiently. 

As for knowledgeabiliiy, we know the U.S. 
market and the market knows us. Because, for 
more than 85 years, we've served the business, 
banking, and trust needs of major corporations 
from coast to coast — with a quality of personal 
service that’s rare in the business. 

As for references, we ? H give you the best 
there are: your own bank, and the customers we 
now serve. When you do business in the U.S., get 
to know the Northern Trust. Contact Clyde W. 
Reighard, Senior Vice President, International 
Banking, at our Chicago Headquarters. 

Chicago: 50 South LaSalle Street. 

New > ork; One World Trade Center, Suite 3941. 

Miami: 700 BrickeU Avenue. 

London: 38, Lombard Street. 

Hong- Kong: Connaught Center, Suite 4417. 

Cayman Islands: Georgetown. 

AFFILIATIONS: Geneva: Ranque Scandmave en Suisse. 
London: London Multinational Bank. 

Paris: Banque Ri Yaud. 

CABLE ADDRESS: NORTRLST CGO. Telex 25-2C4 
Member. Federal Reserve System and Federal 
Deposit Insurance Corporation. 
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m the world or.execuuve motor cars, certamnames 
aresrjmonyBauouswidijjowerandluxurjc 

Mercedes, BMWJ andjaguar are among them. 

No^tb^j'xejoiaed by another. 

It's not&riew name, since it has been in existence 
longer than ariyother inlhc industry: 

But its one which lias built a supreme reputation 
for quality andclurabilit): 

Theriariiieis PeugeotThe caris ourbrand new 604. 
And die result is a European executive saloon which sets 
new standardsjbf comfort; silence and luxury 

Our three criteria 

When vv&sat down to design our new 604, three 
criteria were uppennost in our minds. 

We wan&d technical sophistication. We wanted 
silence. Wh wanted luxury. 

- . Look over th6 car with us and we’ll show you how r 

well we succeeded. 

Lets stariyyith our gamme riche paintwork. It’s 
smoother and glossier than an ordinary car because it’s 
, built up from 6riand sprayed coats of rich metallic, paint. 

When these are finished to our satis faction we 
coatthe carwithan incredibly tough transparent Varnish! 

The effect is to deepen die colour and protect it 


s, are 


four ppwer assisted dual circuit disc brakes. 

Behind llifcni is'the kind of co-ordinated all 
independent' suspension system which makes this Peugeot 
one of the rriost comfortable high performance saloons 
in the world. . - 

And mounted flush with the slim, black grille are 
fourhriUianthalogep headlamps, bach with a separate 


A feeling of space 

Inside, the mppd is pure luxury. Luxury; combined 
with an almost uncanny feeling of space. 

You’ll find the kind of leg and shoulder room, for 
example, thatyou’dnormally associate with a limousine. 

And on top offlfrs spaciousness, careful ergonomic 
design and top qualify materials combine to cut interior 


noise 


Steering is via a power assisted rack and pinion 
system. Light; but with plenty offeel. 

Speedometefrtachometer and matching quartz 
dock are housed behind* non-reflective glass screen. 


Each window is discreetly tinted toreduce glare, 
and all lour side windows are electrically operated. 

Sumptuous, orthopaedically correct reclining seats 
have built-in head restraints and are covered with choice 
hide orrich velours. 

When hide upholstery is selected, a push-button 
electric sunroof is also fitted. 

Individualinteriorlampsallowrearseatpassengers 
to read in comfort 

And inertia reel seat belts, standard fitting for the 
front seats of the 604, retract neatly into the door pillars. 

Smooth, silent, tireless 

Under the bonnet there’s a whole new story: 

We developed the 2.7 litre V6 engine especially 
for our 604: in consequence it is pow erful, tireless and 
smooth as a turbine. 

To balance the car properly'— and thus allow it to 
handle like, a sports saloon— we built this engine of 
pressure cast aluminium. 

Its two overhead camshafts and compound 
carburettors allow it to deliver 136 bhp with a minimum 
of fuss and a maximum of fuel economy (between 21 and 
23 mpg overall, depending whether automatic or manual 
transmission is chosen). 

And the two alternative transmission systems 
developed by our engineers exclusively for the car, allow 
Peugeot drivers to enjoy the kind of smooth, quiet 
progress which has made our name synonymous with 
silence for eighty-five years. 

A symbol of success 

Youd expect a 114 mph European express like the 
604 to be a safe car. 

It is. 

Itincorporates'safetv features found on our 
experimentalsafetyvehicle,firstshownatthel975Geneva. 
Motor-Show. 

Together with the kind of legendary reliability 
bom of our innumerable rally wins, the 604 combines the 
virtues oi a grand bolide with those ofahandbuiltlimousine. 

For us, it’s a symbol of success. 

For the relatively few people lucky enough to 
own one, we believe it will provide tangible evidence that 
success breeds success. 

PEUG : 

The betterbuilt ? moie reliable car 
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SALES & SERVICE NETWORK. 

UK bdo h is noi coaipiwh«!i«* 


AVOM 

CL H. Cowte Cr Son Ltd. Ofttairon Ssnrfe* Sutfon. Breadwsv, Wo-Krt-uaw-Mai* 


Tei:WesT?n-s>.fi>»t-Mara81*479 _ , . 

Wkiwi Comtia AnomobOe Co.l»L*33Zirtland Bo**®"-® 1 - *”■ wcW437a7w4KS0l 


BEDFORDSHIRE „ . — 

Ken a woi H i Oarage Ltd. Common Road, Ki* worth, D an j; “ - ; wnJ P s "*> ■ 82/3/+ 
H . KHctwnor Ltd. 1 E3 Goldingnm Road, BcdloirL Td ;8omort «“ — * 

BERKSHIRE . . 

A CrB Moran (Hermitage) Ltd-Hemaim*, Nawftury. Trf : Monrjgp -=• ' or ST 9 


Undan Garage Ltd- FunePlan, fcUiflatfrad.Tal:tlaidci«*»egd_g7gA ... 

Royal Ascot Garage. Rovflar Hotne.7I-75 Wgtl Sure*. A*x:.id:*~ eo, * n4S1 (*»»»21453) 


BUCKINGHAMSHIRE .. ... ■■ 

V*. J. Coopor Ir Sons f FMohIx Wort*) Ltd, CwDtJBion, HHpSWra Newport fvgnaH. 
Tai:Newoor;PogrwD6l1«8A , . „ , tnrfl 

Coentv Motor Imports i AyiosliBry) Ltd, 1 59 Tring Rotd,Ay>»LJ r '’ •* ■ *VWIfcWV BWEQ 

CAMBRIDGESHIRE -,, nr 

Murtatt Bra*. Ltd, St. Owmain 5 TOW. Huntingdon. Tel iHnr.tfr c flc-i mw* , " 

E rebury Motors UnIM. High Street. Eye. Nr. Powfeortosti. Tel : WMWWWi 222903 

Jod SoH*mifT A Sons LUL. 2 EBabath War, CimMGM-Tal : CamBBdSB MWfl 

CHESHIRE 

D. H. Grown Ltd, Cum Hold, Wlsoifon.Tel: Cfffte68K* 

Bolfort Motors, Tatvin Road, Chester. Tel :Che«TZ0336 i, 1Mn 

J. J. Ceeluon i v*, Central Garage. MaettesfleH. Tel: MeeelesJ.el- ■ Taa fT 

CLEVELAND 

Martins (SUflng horn) Ltd- East Prednet NawTown Ctrttn.W'X***- 
TH;SlflcVtor-on-Tra*aiS83 , n -mn nn T ...noae-r 

Rartcttold Mnton Ltd, 5 PadcfioM Road,S»<iran^-T«^Ta! :SwWO-Oi>-Taa« BM67 

CUMBRIA 

HOI Bros. Ltd., Co ibv Hill GaraflftWmhflnT. Nr. Csi8sIe.TBl:C«ifi»t* 6-43* 

Lakeland Motor Sandora, Enmidala Road, Chawr Moor. Tel ; WbKf , av«n4t 0*37 (Shm> 

ATC271 (Service) , _ . , 

Lakeland Motor Service* HindjwdRo«d.BanTr^m-fo™^Ta!:EaW7w255TO|Somca) 
25655 rSjlr-0 

Lakaland Motor Senfcasr Mint CknvKondaf. Tot Ka«dal>.4£9v> 

DERBYSHIRE „ . _ 

GuntardCUnoax Ltd. NoOngham Road, ChaddesdovDaitT- .el :Ge «T 67 1231 / M, . 
ptlkington Moran Ltd. Coipojiflwt Street ChesreffM<LWc:iahapQ:rott»JTUDc,WMOngtan 
Moor. Tel : Ows»iLe«.741« 

DEVON 

A. J. Stockier Ltd. Newton Hoad. TBwav.TritTwanar 63826^7 

Faith* of ExeterUd, 11 VruwySJraaL Exeter. Td: EaetP 5537T 

Roger* Garaga, Em Street, South Motion, Monti Devon. Tel ■ Scut. 1 ; *..;toeZ13 7 

M. Tbimum Contteanui Ud, EiHOankmem Rokd, PMtoudi. Tel : Flymousi S3003 

DORSET 

l*T Cross Gsrage Ltd. SLaf! r-.bur7. Tel rShaftesborr 7939 
OM&Sona.Pudd>Jiwni 1 DoKfiwtBr.ToF;Puddlrtwn45S 

CrmBnn. Lad. 37 PaJmertro Hoad. Boseamba, Boomotnocl'i.Ta'; 33OTMaoutn 37206^ 
tuftnon Motor Company Ltd. Staton Hoad, Perfcnoor, PMH Dor^LTel: Boumamoana 
7*5000 
DURHAM 

White Hros.(DartIngtan) Ltd. 201 -209 Hoidig»la I Da»CnB!on.T«I:CiiHrg»nB77S7 
ESSEX 

D. A. Comen Cw Ltd. Wfittto Gam**, Bridge Street Wpfffl* CJn^m^^-Tel: Chebndnd 

021233 

north Wtelri Motor Comirasy, 274 High Roed. North Weald. Te’tNe-tMVraid 2210 

0. Salmon Cars (Coldwstari Ltd. Granville Garage, Gottmcks Road. Getdrestet. 

Tel: Celt (raster <6-155 

Thorpe Bey A u to p o h it, Station Road.Thonm Bay. Tel: Southend 5557 ^ 

Mika Young's Garage ( Romford) Ltd. Hamdardi Read. Rmr.loid.7els01 •65*600* 

GLOUCESTERSHIRE 

1. D.G. Cheltenham. KingidiKti Lane. Cltettenhaei.Trl:C*«cIraf , .t-an-?8?4S 

l.D.G. Gloucester. 72-76 Ration Sweet, Gtouoestof. Tal: Gtaaemer 32T31 

GREATER LONDON 

Bran Cross Garaga Ltd. Hendon Wav,N.WA.Tel:01 -202 6101 

DP Aurora obi la 3 Lid. 93-1G3 Diummond Siteot. N.W.l.Te!: 01-3E72E2T|2i3 

Forrester* Garages. 1 55/177 The Broadway, Wimbledon. S.V..19. Tel : 01 -540B72B 
Hamlet Motors Limited, 261 267 Commercial Read. E.1. Tel: Cl -7306718 
.Joyride Ltd. 967 High Read. North RmfUar,N.1=.Tal:D1-**552** 

Kensington Car Centre, 1 81 -T 82 Warwick Road. W.1 4. Tei :C1 -37021 £2.1433 

M.T.C. Cars Ltd. 173«.'Kmaunie Grove. Will. Tal: 01-727 3445 iSalMlOl >727 19TB (raitO 

01 -2294274 IScrtic?’. 

P & 9 Motors. rJeawtar Place Sertc* StaBon. Rwtscay Reed. Ether? . SX9. Td:01 -890 288 9 
CoHtwev Fisher (Noittawood) Ltd. 1 EasunirrRaad,NDidiwood.H:iiirsdoR.Tai:NDi0iwraMl 
24111 

Morris St Partisan. 70-76 London Road, Enfield. Trt :01 -3C3 3950 '121 Z 
Hall Brother* [Motors) Ltd. Usbrtdgo Road. Hifflngdon, Tai: UxbrH;e j7349 
GREATER MANCHESTER 

CO DAP (Motors A Sorvlces) Ltd. 22 Rechdala Road. Manchester. 7n!:0Sl-83307£C 
Wm. GHmshawr A Sons Ltd. Biu-v Now Read. Pratt arch. Tel : 061 ■ / « j 361 1 
McMUloa Cars Ltd. AsJcy Bndaa Garage. B lack. bum Road. Ba';on.T«l . Bolton 31 *64 
l.D.G. Altrincham, Aiimbc Street, Broadhesth. Altnncham. Tel: Aitrine!-J3i32d5 w 4938 
HAMPSHIRE 

Creaa Bros. Ud. 29 Cbihtchotch Road. Rmnwood.Te 1 : RbKrnocd2741 
Ham ford (Denmaad) Lad. Hambiedon Road, Denmead. Portsmouth: Tei: VMtadoovIM 54B4T 
F. W. KorrMge Ltd. 1 -15 Butt'. Road. Alton. Workahom : Stabo-; RoatC Alloc. TeitAtaon 82222 
B- A. Roife Ir Sons Ltd. V-Tncheswr Hilt, Ronvier.Tel 1 Ramsey 5131 55 

B. A. Roife Cr Sana Lid. 42-55 Winchester Road, Shnley. Sdothicipton 
Tel: Souths melon 771 839 

Mambla Motors Ltd., Hamfcle Lira HunbJe.Trl:Himb)e 3757 

Float Aatopolnt, Prading Road S^mh, Church Crookham. Nr. AldKshbt. Tel: Heat 311 3/*, a 
Wheeler ir Ayfand (Contfaiaiiteis) Ltd. AMncon Link, Eestrop P.ajrrcjboat, Badogstoka. 

Tel : Basingstoke £5464 '5 6 

HEREFORD ft WORCESTER 

Vletonr Garage Ltd. 101 105 St Owen Street. Hetdotd.TeI:H«ofoai£C68 

Cobnore Depot Ltd, Ang^T Stf^t Korcr^tr.To(:Woicnttr2U61 

Mono w Green Garage, f J uKdw Green. N r. Kiddenmnstel. Tel : Kld d ena i ntt « 8343S 

HERTFORDSHIRE 

Ronndbtisli Garage Lid. AMentum, Nr. Watford. Tel : Padtott63Z0or717O 

Waters (Continental Can) Ltd. Ouenrewav. Heaml Hnrapttesd.Tel: Henal HantpsMd9l48S 

L. T. G. Baldock Ltd. 74lcl «Md IVoy. BaUock. Tel : BsMecic 2511 

Roy Chapman (Berkhatmfad) Ltd. Bertchaotstod Service Swim. Bc UunW d. 

Tel: BerUu-mmd 2351 

C. way Antes (Hatfield) Lld.42 B*acornfhridRoacLHaiIiold,HertE.Tri:HatIteM7 , 12» 
HUMBERSIDE 

Allison* Motors Ltd. 54.SfiAnlaby Road. NuiLTal: Hud 25927 
Dolans Garaga Lid. 33 'SSLoulh Hoad. Ghrasby-^ Tel: Grimabv 7920T 
ISLE OF WIGHT 

Hodge fr Childs Ud^High Saa«, BembrWgo-Tel: Bemhridge 21 21 
KENT 

Contral Garage Ltxl. London Road, Somhbgmooh. Tel: Tonbridge We£* 23122 
Edan Park (Conthrontal Can) Ltd, <87-489 Upper Bmen End Road, Beckenham. 

To! : 01 -630 256501 01-6580255,6 

The Maintenance Garage Ltd. Willow Grove. ChislehmstTaf : 01-467 01 07 
Hey ReH Lid, 1 ■ 3 Vaio Acad. Nonhfleat. Tol : Gravesmd 09943 
Saltwood Garage. H, the. Mr. FilVeatme. Td : Hrthe bCSI 1 iZ 

European Ant o* (Knot) Ltd, 21 5-223 Sutton Road. MakJf!M»e.7e1: Matdttona6<S34 
Grand Garaga. 2-5 Harold Pood. CidtonvUlp.Nr. Msigorc. Td :Ttune; 29835 
Lao Davey (Leisure Cars) Ltd. School R6ad. Clunng.Tel: Charing 2141 
George FKt Motor (Holdings) Ltd. Tdnkenon Road. Wl-Jtstaoia. Kcir. 

LANCASHIRE 

Stanlay Gillasoy Cr Son, 79-83 Brack Road, Poufton la Fjida, Nr. BUckpoaL 
T«l : Poultsn ieryida 882571 

Rob Hughe* Ltd. VUra Lane Gouge- Moss Lana, Bimcough.Orcdfclrtc. 

Tel: Burscouah 3335 or5l99 

John Hayworth Ltd. Spijra Bank Garage. Manchester Road, Netson.Tal:Nalaon4B306Z ' >• 
LEICESTERSHIRE 

Green LaneGarano. MarlKId Comer. London Rotd. LateaMer.TchlaUtsief 26697 
Resaorck Garaga (HincMey) Ltd.London Rorad.HbicrJey. Tel: HitRiley 37192 
Enterprise Cars, Nouingfum Road, Loughborough. Tdl : Loughboiough 67857 
LINCOLNSHIRE 

F. K. Sharpe Ltd, 223 Newark RoaiL Urrcolrj. Tel: Uncoil 22329 

HlMdmarch ir Co. (Stamford) Ltd. 63/56 Seagate, SMratonL Tel: Stamford 4003 
MERSEYSIDE 

Pollards G arage. Ullett Road. U'.-atPOOl.Ttl : 051 -727 1414 

CohblnCr Worth Antomohlle».ZZ2 New Chenw Road, B»fcgifaea<LTel:0ai-84 S5 B81i6BSS 
NORFOLK 

G. T. Con (Norwich) Ltd. Vulcan Hoad. Smith. NonvfclLTal: Norwich 48237 
G. J. Goff Ltd, Mite On*. Norwich. Tel : Norwich 410881 
NORTHAMPTONSHIRE 

Corby Motors Ltd, 6 5 toil on Road, Kettering. Tel: Kettering 83473 
NORTHUMBERLAND 

Hedgelay Gnrage Lid. Powbdm,Nr:Abiwick. Tel: Roartwtfl 214- 
NOTTINGHAMSHIRE 

Doncaster Motors Ltd., Downing Street. Sutton-m -AsMield. Tel :Sutton-In-iA5bSold341B 
B fir K Thomas Ltd. 1 7 Loogbbmougb Rood. West Bridge! old, Nodagtaam. 

Tel : Nottingnan 862T 21 

OXFORDSHIRE 

Atataota Garages Ltd. Old London Road/Bemoti. Oxford. Tel : Enwtaa SSB 
Motorwerfd Garages Ltd. K/dlingwn. Oxford. Td : rtdMngtfin J732 
Faringdon Garage L td . Farjnjdon. Tel: Feringdon 20141 
SALOP 

Long Mynd Service Station Ltd, Crossways Chucit Stnrtt Oiy Shi awsbUn L 

Td ; Choi th Sirapon 201 0 

SOMERSET 

J. GlMdon Ir Sons Ltd. High S:ieeL V.urmn.Tei :Watoii70T 
Somerset Motors Ltd. '.’.‘rib -.cion Read. Taunton. SoraeiFK. TaI:Teuntwi3726J 
• Somerset Motors Ltd. SharHWnu Rmd. Yeovil, SomorseLTol: Yoa/J^81 
STAFFORDSHIRE 

Harts hill Autos. DuVo Stott. Fm:m.Stnkp-on-Trenl.Tel:5tofce-oo-Tront3151 18/31 1318 
Newport Road Service Stathm (Stafford) Ltd. Newport Hoad. Stafford. Td: Stafford 51084 
Seale Garage, T uttnir, Raj <3, S aRon-on-Tient T-J . Bunon-on-Tient 61 585 
SUFFOLK 

W. R. Andrews ir Sons, The OJoge. Woodton. Nr. Bungay. Tel : Wcod ton 207 

G. J. Garrett fr Sons, Conund Road, Sudburv.Td: Sudbury 75621 

W. G. Gosling ir Sons Lid, Ltrtdorr Hoad. Incwich. Tel : Ipswich 54481,2 

SouThwoM Service Station, Station Road, Victoria Sheet SouthvroW.^ Tel tSauthwalil 2125 

SURREY 

Alan Brawn Rad ng Ltd. 25 High Street, Biamley, GuakHoid. T el : Braider 81 59/50 
The Corner Garage, h seders Comer. Bcrsi'TW. Hortjy. Tel; CopdK>me71 201 7 
DP Automobiles Ltd., MjntullHauu-,4C3-472 Puriey Wjy,C:ovdan.TQl:01 -&31 2600 
M A. P- Continental, Hindhead RoJti Gauge, Hastemero. Td : H Jslemere 3244 
Thomson Ir Taylor (Broohlands) Ltd, T cr T House. Portsmoutti Road, Cob bam. 

To! : Cot ham 4493 

Inlurman Motor Co. Ltd. Hermltago Road. Sl Johns, Y/ofclns. Tei : Brookwood *324.- 5340 

H. F. Edwards ir Co. Ltd, 28/38 Uppar High Slroet Epsdtrv Surrey, Tel: Epioa26611 
SUSSEX (EAST) 

Moant Pleasant Service Station, N infield Road, BexhM- 0 < 1 ‘Sea.Tel : BaxhiHBB21 77 • 
SUSSEX (WEST) 

Bellamys Garage Ltd. 1 1/17 Allred Place. Worthing. Td : WortWog 35769 
Greenwood Garage. Fontwcfl. AiundeLTol:SDiHlon 289 
TYNE & WEAR 

BoMon Aotoport Ltd, Bank Top Garaga. Addison Road. West Boldoci.Te! : Bofafon 27261 
WARWICKSHIRE 

Hectare* Garaga I Bed worth) Ltd, Leicester Road, BedwOftfL Nr. Nimoatoo, 

Tel : Bedsiorth 31 3380. 31 ES30 
WEST MIDLANDS 

-7.A- Hancock Ltd. Fordhoui? Lane. Sbrehley. BlrnilnghanuTel :Q21 -459 T 61 1/2 
Vaughan Motors (15*1) Ltd, 21 19 Coventry Road, SheWofW Blrmlrvj bam. Tat: 021 -7434388 
Broad Street Garage* l Birmingham) Ltd, 240 Bread Strata. Birmingham. 

Td: 021 -643 9040. 6/ 7:8 

Mika Smith Garages ( Wolverhampton) Ltd, PaildhHd RouLEttfagshaK WohradtanipWib 

Tel ; Wohrailiampton 41 735 

WILTSHIRE 

AtlHristan Garages. Gloueoater Road, MaUnecbuiy. Tal ; Mafmedmty 3434 

Fn socll Wodman Ltd., Chmon Ga rage. Devices. WotLshops ; Wen Uringtm Garage, Oavtm. 

Tel: Chiron 231 ;2 

Wyitdbam Motors Ltd, Casdo Sncet; SeBabury. T«l :SaBabury 6688/8 
YORKSHIRE (NORTH) 

Uvardala Motors Ltd, Sptuy Homes Garage, Princes* Royal War. Harrogate. 

Tel: Ha iragaic 89231 

Woodhead ir Bray (Stntlan Road) Ltd. Station Roa(LTWridt-Tel:Thii5fc.22370 
YORKSHIRE (SOUTH) 

Hig Wield Motors (Sheffield) Ltd, 178-184 London Roed,ShamakLTe(:Shefftold 581 04 1 
SUk*ton« Cross Motor Co„ Tba Clo®^. SIILilone. Nr. Bjm-J«v-Td :Snb*ttmo863C/8472 .. . 
Raceeoursa Garage, 4 Bawtry Road. Doncaasf. Tel : Doncastef 5G24I 

YORKSHIRE (WEST) 

Fred Blunt (Ktifthley) Ltd. South Street KrieMoy. Td : Keighley S48* 

PeutliK Motors (Dewsbury Road) Ltd, 205 Dewsbury Road, Leeds. Td : Leeds 702324 
Southlands Sendee Station. Low Sbem. South MITfmd. Leeds. Tsl : Squill HOfoid 68 2539 
Trinity Garaga Co. Ltd, Nonhgate, Hudderfald. Tel: HoddeaJieW 20822 
Jack Andrews (Cars) Ltd, Thornton Rood, Bradford. Tel : Bradford 496643 
(wmksbopl 492748) 

Barkers cf oakwood Ltd. 533 Rotindhav Road, Leeds. Tel: Lands 6E6666 
NORTHERN IRELAND ■' 

Gowan Garages Ltd, T33 Uabum Road. BedauL Td : Bdtet 661311 

Edward McAOndao. 18 Edward Street Nawiy.Co. 0own.7el:Nawiy2877oi33S3 

D. Frautlce hr Sou Ud, Armagh Road. Poitsdown, Co. Armagh. 

Tel : PartHteem 324OT »r33979 

R.J. Ross (Motors). Camcsie, Londonderry, Co. Londondenf-Tel.:Carep3kiS88 

WALES 

Botrieod Moran Ltd. 1-24 Pentfechwyrh Rond. Bonymacn, Swansea, W.GUmoigan. 

Tel: Swansea 54147/8/3 

C.T. Clerk (Wruheui) Ltd, Kinss Mills Getasti,DnB3Milh Road, WimduabClrwd. . 
T<H:Wre*ham4S51 

Miaftaei Hlnde. Feel R«d. Dysottfi. Rhvf, Owyd.Tcl : Dyaaith 570307 

Byraa Motors Ltd. 7a -80 City Road. Caidilf, S. GUnwigan.TuU CwdHt 31661 

□. uayd Joacs St Boos, Be (good Garage. Llandyssul. Dvted.Td: VeUndra 335 

TrameJns Sendee Station. Trtntabre Rood. Bridgend. Mid. damotgan. Tal : Bridgend 58598 

Chureh Rond Garage,81 CirikH Read, Newport Gwent. TdiN(vrpait&2709 

SCOTLAND 

ABERDEENSHIRE 

U nhrersity Motors, 513 King Street Aberdeen.^ Tel : Aberdeen 42330 or B6286 
Seaforth and Statfon Garage, Victaria Street Fraseitw rgli. Tel: Pras«Jb«ij 1)2504' 

ANGUS 

WelMugiOHn Garage! Dundee) Ltd.ZQRoMbanfc Street. Dundee. Tel: Dundee 25406 cr 22340 - 
Lunan Bay Gang* Momma, Angue,Te): irserkailoiZSfl or 276 '02413) 

ARGYLLSHIRE 

Matin Moran, Botguin Sheet. Mranbctown.ie) .Cflcipha}M'*m2030 

AYRSHIRE 

Burns Statue Garaga, BumsSuluo Square. An. Tel: AyiS761Z 
BERWICKSHIRE 

John Rutherford Ir Sens Ltd, High SUMLLarhriga Tel: EariStMl 326 Or 31 S 
DUMFRIESSHIRE 

A. B aird hr Sons Lid. High Street Arifign, DumlriM, Tel : Dutnf riot 2203 
EDINBURGH 

Eastern Motor Ce. Ltd. i -3 ColStorpliine Rood. Edmbwsh, Tel : Edlotwigh 6543 or 541 5 
FIFE 

R. S, Nicol fr Sena, Wain Road. Wenryjs Sendee Scnkui. gara Wemvw . RIh. 

IhI : Bu^klravt.-n 2360 
GLASGOW 

l.D.G. Ltd., Z3 Minina Rea-t qurknon. Glasgow. Td : 041 -633 6505,3483 
MORAYSHIRE 

Anderson Bros-, Bndq^ Motor*. Qgm. Tol: Elgin 2955 
PERTHSHIRE 

Gns»ick3 Garage Ltd, GO LeunjidSncet Penh. Til . Perth 35481 

Morris oft« of Callander Ltd. Genual Gai age. 1 24/126 Liam Stmt, Calland w. 

Td.CsiUndrr 30022 

STIRLING 

Thu*. Laurie free. Ltd, Weal End, Frilluik.Td, Fattrirk 23042 


LABOl R NEWS 
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£6 rise in 


win Concorde 
pay talks 


likely to be 


Court overturns TUC order 

merger move 



compromise deal 


BY JOHN WYLES* LABOUR ^EPQRTER 


BY OUR LABOUR CORRESPONDENT 

I HULL'S 2,100 dockers 


A TUC order thst the Association tional difficulties Jo- staff ‘association a transfer 
or ProfesuionaL Executtve/. organise members ■“ there shouJd emjagemonts. 

Clerical and Cwnprnter'- -Si^Es consultation and agreement - This section of the judgen 
(APEX) should break up its before anoth er un ionjiommenees means a .transfer of engagemi 
merger with * the General organising activities. . - . does not constitute “organij 


By. Micbwl Donne, 

Aerospace CoiVespotident 

TALKS ARE expected to start 
soon— possibly this . week- 

are to This interpretation was con- SS'S?j_J 5 KW to ^S!S-A2S Accident Staff Association was Th e disputes committee activities ""by a trade union 

receive £6 a week increases des- tested by the Transport and aat\mnn\tx^Tnr Ta7«n/^Z overturned in the HJgh Court decided that APEX, which: had that, therefore, union mei* 

- - qo members at. General Accident, cannot be covered by note 
passenger • ar. Justice Foster ruled that should have consulted ASTMS, to Bridlington principle 5. 
service on January 2L .both a. TUC disputes committee *ud that it mould not proceea. ^ f 0r disputes com: 

The talks are expected to be and the TOCs general council’- with the merger. . • tee’s ■ decision -that AS1 

difficult because both sides have bad exceeded their powers in ASTMS was .decreed tne should be the “ appropr 

to find some . way round . the instructing APEX to dissolve the “ appropriate union for (general tuilcm " at General • Accid 

Government’s pay policy pro- merger. - - ••-=v Accident staff by _tne committe^ ^j r/ justice Foster said 

hibiting rises for anyone earn- His judgment upheld APEXES' w ¥ ch had fl lts rnltn ? had not been sought' 

mg £3,500 a yeaMhich in- *£££ tiiTaDSobSa ^bsepuentiy -by the TUCs astmS, which had ■ ma- 

eludes many of the 100 or so mies of the TUC ffiJnorcoTO? xeneraI connClJ ' ■ wanted the TUC /to ask AI> 

pilots. likely ta. be involved on nninn mor^r* iiuuWtwthm ^ . . .. not to go ahead with .the mer. 



receive xo a wees increases aes- lesieo uy uie iranspun Hatinn on levels of nav anri eon- ave ™™a 

pite their employers’ protests General Workers’ Union. When SSS S5rSe ftw fctw SJ yest erd »y- 
that they cannot afford .to pay pay talks opened earlier tins co ^“ w “ e n it enters pSLnger • Mr. Justi 


the fulf£6 on top of interim month, the employers declined to 
increases of £5.95 conceded in make any offer and passed the 
ApriL thorny problem over to the 

But the increases, awarded by -national joint council, 
the national joint council for the Under the settlement Hull 
ports industry after local pay dockers will receive an extra £6 
talks were deadlocked, will . be a week as a flat supplement from 
delayed for over two months and early January on top of basic 
there will be no further pay rates of £5945 a week, 
rises for Hull dockers for 12 It is dear, however, that the 
months from the January pay- compromise was made because 
ment date. of the port's financial situation 


Concorde- — and restricts 
rises for others to £6 a week. 
One - way round the pilots’ 


1 “ union mergers and that therefore 

the TUC had no authority to give Majority 


Since a declaration on 


its Tilling. 

Vpsfprrian'g 


When APES moved to abide “appropriate union "could nt 
decision mean* j,y the ruling, Mr. Charles Roth- that another' uni on^ might h^w 



teat he thought the employers ment date- ^ . pay could be legitimately agreed- ‘“u^der TUC ...procedure* mlnwn** th? be^t r oVtee makes the decision- void. .. 

had put a strong case for not • Meanwhile, the National Dock A senior captain (first class) disputes committees have trS iStt irrine* Th* tot to *:«« fc , im« •; 

paying anything more until next Labour Board is understood to flying the Boeiag 747 Jumbo jet SrTISBSitaSS? 10 1 - Jgl? 1 ^^SSL. 1 

APri' _ fc be prsparing^ fre.h approach now gets about £14.000 year of jutoment. Mr. Justice 

The award, which has been for a further Government loan to and the maximum pay level of ^ tUCTs anti-^^Mni TT ft rtarLid«,e merger did not- nf7npWmprSri^ 
ac “ pt ® d P ort e “P lo ^ rs beip coax surplus workers out sought for Coneorde is likely to BridllngtiHi prmdptea. The breach Bridlington principle 5, APE’S and Uteljtaff assocur 

and - dockers’ shop stewards, of the Indiutiy. SrohaKil tha^^nnn 110118 * 1 m ^ r8 * r betw * €n APEK and. the Which protected unions .with a had lawfully taken place .- -5 

*>™**J° ®u end the umternty A £5m. Government loan has probably less than £20,000. staff association was chal leaped majority of members in an meant the general council 

which has existed since July. The already been used up, mainly in During the route endurance by the Association of Scientific oreanisation, because ASTMS no power - td undo that w) 

employers warned then that London where in the past few flying earlier this summer, the- Technical and Managerial Staff* “never had anything like a had heen lawfully done 

under their interpretation of the months some 1,400 dockers have British Airways pilots involved which had about 1^00 members membership of over 50 per cent statute." - - 

Government's counter inflation been tempted out of tee indus- were paid a small additional in the comoany and had been D f the General Accident's em- 

r *’ T ' CT "" — “development flying allowance.” seeking recognition for several. piovees.” - ' 

the exact amount not being years, without success. -- Neither was the merger cov- 

declared. but believed to be not ASTMS claimed the merger ered by note (b) since “I do 

“ aD ax. ^adied note fb) to Bridlington not think that APEX ever cont; 

This was negotiated before the Principle 5, which states That, xnenced organising activities at 

Govemmentrs pay poncy was where one union faced “ excep- General Accident by offering the 

implemented;- ’but was for a • • 

limited period. It was not in- 
tended to be a guide to more 
formal arrangements for Con- 
corde pay. 

The assessment is now under- 
stood to have been completed 
and BA is waiting for BALPA 
to say when it 'is ready to start 
talks. 

BA is anxious to get the.. 

of matter under way. since it has TUC LEADERS . --yesterday Transport Workers, who was last 

to set up a nine-man years TUC chairman, wanted' “ It was indicative erf the act 
equal rights committee to handle racia ^ *“<* women’s rights kept being taken by British Rail - 
,,w> •'•..m.v.. .■■■■■ separate. - making cuts and -savings at 

negotia- handlers throng a to stewards , v f a errs The TUC also tacitly accepted expense of a service-tbtee «. 


,v 


pay policy Hull dockers were try by severance payments of up 
entitled only to an additional 5p to £5,250 depending bn service, 
a week when their annual settle- But London still 1ms a surplus 
ment fell due at tee end of of about 1,000 dockers out of a 
October. national surplus of about 7,000. 


Leyland men to sign 
participation pact 


TUC leaders plan to set 
up equal rights committee 


Buckton hits 
at Boxing 
Day closure 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BY OUR LABOUR EDITOR 


BRITISH RAIL’S disclosure J - 
no trains would run In Engl- 
and Wales on Boxing Day •' 
year was attacked yesterday 
Mr. Ray Buckton, general qe 
tary of the Associated Society 
Locomotive Engineers and F 
men.. . • • 




LEYLAND CARS’ worker Triumph, to reorganisation 

participation agreement, the the car division, but sanctions a number of other agreements xiecided 
first of its kind in the motor against overtime and co-opera- °n Concorde to settle also— for a 
industry, will be signed at the tion were lifted, at least wide range of staff from baggage 

Coventry headquarters to-day. temporarily, to allow negotia- handlers through to stewards - 1 ? 4 * relations 

After a long series of meet- tions to proceed in a free ?“<* stewardesses and engineer- «*“» problems in industry. . vesterday that fl, e Government munity," he said. 

mgs and one or two bitches, atmophere. m « steff. These groups are This marks a potentially aigni- will not be taking any early idrs 1 

agreement was finally reached The matters under dispute will waitmg to see what happens with Scant increase of trade union steps on new statutory protec- 0 ffidX abSut te? SIS, n ; 

last night between a union od hoc now presumably come to the fore ^ e . Piiote before submitting waivity in tee field of race rela- tions for pickets. Union leaders 0 y a - 1 “ e oeaaion . 


I negotiating committee of 32 aod again and may turn up on ooe tiiwr own claims. 
| management representatives. of the first agendas of local 
The document fulfils in all participation meetings. 

I important respects tee prin- • British Leyland’s plans for 
ciples of a three-tier structure -of overtime at its car factory at 
joint councils and committees Cawley, Oxford, are being 
first suggested by the company frustrated because of a ban on 
and subsequently endorsed by overtime by the factory’s 460 
the Rycftr inquiry team which inspectors and 70 car testers who 
spearheaded the Government are 


Jobs cuts 
meeting sought 


tions. It 
increased 
equality 


people had already been phoh 


the had hoped that the ..Government bj m to complain ;■ 
sex would provide new rights for : „ _ . 

^ On Boxing Day miny peo 


BY LoreKes Ohlager, 
Labour Staff 


also recognises 
importance of 

. _ through legislation pickets to stop lorries at factory ° 

coming into force at -'tee end of gates to pass -on infnrmptinn travelled to sportteg- events t 
this year on equal pay and con- about their dispute, but have t0 f e .iotivies whom they co 
ditions at work. lost their case as a result of visit on .Christmas.--! 

The decision to set up tee cran- strong opposition from • the ^ aus ® nQ . trajns * 

mlttee vm taken by the TUC P° Ji ce. Home Office, and road jt could be the rorerimner- 
general purposes ^ comntittee haulage^ employers. _ wok to co^eV he^ftS^H 




TRADE . UNIONS in the tele- yesterdey end goes - to. to- , Mr. Roy Jenjdne.. Heme ^ 


, .- involved In disputes over 

The final "negotiations were ^ an communications industry .are morrow’s monthly meeting of .the Secretary has suggested that tee S^^it^'could Tli^happra' 3 

The final negotiation, were *« jo»e£ on&jmnon ^^reeh- , Mldll ^ a meeting : v with Mr. TUC general couneil for ratifica- S C ,S° f if™ SSr BaSt 

Wilson, the Prime tion. fOT an y future legislation with 


— - , . — ; — o»-«w»i«i iJicacut, ui xxj men uu recu- «matino 

somewhat hampered by wide- fication work and car despatcbers Uamin 

snrpsrl hnetilltv em.M. . ■a.ji ... ta - . nailllu 


spread hostility among staff are on overtime, earning £20 a 
unions, particularly at Rover and week more than their workmates. 


talks 


‘Crisis’ meeting to-night 
on Coventry recession 


Tfce nw committee wilt be 
helped on matters conceding 

tS8r« m £Z3 l £S;'8& m .«»• wc-. . 0 ^ iff- 

orders. 


with police authorities, 
could cover technical but 
problem^ such- as bow 
workers constitute ••• a 
%T who -has rights to stop 


Coal record 


BY OUR MIDLANDS CORRESPONDENT . . 

I A CRISIS - meeting - of union “Chrysleris problem is not 
I representatives of Coventry 1 just Chrysler's,” according to 

Mr. Prank Chater, divisional 


women by the ___ _ 

wao -na» ngnw TO STOP . V . - •••.*. 

The unions have already asked a lometf-and where they coukLdo DAW, -. MUX. , Colliery, n 

Mr. Eric Varley, Secretary of JJ 1 * 11 ■ •^ !nsoTy coHtmrttee for so and how this could be fitted Nuneaton. last, .week . set 

State for Industry, for a rest ora- ” Ce reMUoas - •- . in with potential obstruction of national record, by produc 

tion of Post Office orders to the At yesterday's meeting, Mr. the highway. 17^)63 tong; of coal from a an 

level of 1973 but fear that action Hugh Scanlon of the Engineers, TUC leader^ are now to - con- face. .The previous record, 18; 
contemplated by the Government , favoured one committee, while rider whether they are. Willing tons, was established— by " 
ttitv not be sufficient . Sirs. Marie Patterson of tfae -to discuss this with the -police. . Jfili in June. ;■ »" . 


engineering industries has been 
called for tonight by the Con- 
federation of Shipbuilding and 
Engineering Unions to discuss 
ways of combating tee deepening 
industrial recession in the city. 


organiser of the Amalgamated 
Union of Engineering Workers. 
“It is the city’s problems, and 
we have to see it and try to deal 


More than 10,000 Chrysrer with it in that light” 
workers start an eight-day monte The city’s unemployment rate 
next week after two months on of &5 per cent, though lower 
short-time, and in December they than the previous month, is still 


will have only three days work, at the top of the West Midlands 
likely to be concentrated in the list . * ’ 


| first week. ' There are some 1.100 re dundan- 

Men normally on -about £60 a des at GEC and up tor 900 at 
I week will find tberaslves down Alfred Herbert machine tool 
I to about half indefinitely- plants still to come. 


Call to end pay dispute 
at Govan shipyard 


BY CHRI5 BAUR, SCOTTISH CORRESPONDENT ‘ 

THE MANAGEMENT of the pany’s chief executive, siid 
State-owned Upper Clyde ship- “Only. the boilermakers cantre- 
building company, Govan solve ' it. From the company's 
Shipbuilders, yesterday appealed point of view it is vital that they 
to tee Boilermakers Amalgama- resolve it quickly." The Sen 
tion to. act quickly in resolving are due to meet again on F 


an internal dispute which has 
closed the yard. Its 3.000 hourly- 
paid employees were laid -off 
at the end of last week. 

Yesterday the 360 welders who 
have been refusing to work, w.ith 
new welding rods under .a 
recently-negotiated agreement 
rejected a recommendation to 
return to normal working, put 
by district officials of the Boiler- 
makers’ Amalgamation. 

Under the agreement the men 
are paid 6p an hour in bonus 
for using the- new rods, which 
raise . productivity. 


More lay-offs! 
likely at BS 



By Our Scottish Correspon 
THE BRITISH STEEL Corpora- 
tion yesterday announced ?tbat 
a further 500 men are llkefy to 
be laid off in Scotland on Sun- 
day if the present strike by! ISO 
coke oven employees at I the 
Corporation's largest Scottish 
steelworks, Ravenscraig, Mother- 


The same bonus was later well, continues, 
negotiated -by the union for its The next lay-offs will- occur at 
platers and shipwrights who the Gartcosh cold ■ rolling mill, 
carry out tack-welding. Now the Lanark, which employs about 
welders are complaining that this 1,000. So far. the Corporation 
erodes their pay differential. has laid off 2.000 of Its 5,000 
Production has baited at- the employees at Ravenscraig. 
company’s Govan yard, but work Employment at two other Steel- 
at its Scotstoun yard and Lint- works supplied by Ravensci 
house steel-fabrication facility Dalzeli and Clydebridge. both~ in 
has not been affected. Lanarkshire — is also threatened 

Mr. Archie Gilshrist, the com- if the strike is prolonged. 


Worker control ‘props up 
capitalism’-ScargiU 


BY OUR SHEFFIELD CORRESPONDENT 


MR. ARTHUR SCARG1LL.' the 
president of the Yorkshire area 
of the National Union of Mine- 
workers, has launched a bitter 
attack on proposals far expand- 
ing worker control or partici- 
pation in industry. 

These system, bo said in 
Barnsley yesterday, were 'tossy 
way” attempts to bring about 
features that trade unions "in 
their present form should be 
able to achieve through 
strength. 

A worker participation scheme 
within the British Steel Cor- 
poration had been rejected by 
rank and file workers because It 


did not serve their best 
interests. Men involved in the 
participation programme became 
recognised by the bulk of 
employees as “ management 
orientated.” said Mr. ScargHL 

“Workers* control or parti- 
cipation is a means of propping 
up. perpetuating and retarding 
a. corrupt capitalist system ” he 
added. 

The most effective way- for 
workers to control their own 
.destinies was through a strong 
trade union which could. If 
necessary “forcibly" obtain 
details. of their industry's invest- 
ment plans and capital expendi- 
ture. 


C. G. SMITH & COMPANY LIMITED ("CGS") 

C. G. SMITH INVESTMENTS LIMITED ("CGSI") 
GLEDHOW SUGAR COMPANY LIMITED ("GLEDHOW") 
REYNOLDS BROTHERS LIMITED ("RBL") 

. (all companies incorporated in the Republic of South Africa) \ 


Standard Merchant Bank Limited {"SMB") and Union Acceptances Limited ("UAL") are authorised by 
the Directors of the above companies to announce that a merger has been proposed between RBU 
Gledhow and the sugar interests owned directly by CGS, i.e., the entire issued share capital of Umzimkuiu 
Sugar Company Limited. 44,2% of the equity of SA. Sugar. Distributors (Proprietary) Limited, and two 
sugar warehouses in Durban together with their related income;. •- - 


The effect of the proposed merger will be to form a large sugar group with a broad operational and financial 
base. This group would be engaged in operations on a wide geographic* spread within the South African ■ 
sugar industry, and would be engaged in the fullest possible, Spectrum of activities relating to sugar 1 
including growing, milling; refining, pre-packing, storing; distribution and shipping. The proposed group i: 
would bring. together many complementary strengths, riot'least of which would be an enhanced capacity 
from a stronger financial base to pay put more of aggregate taxed profits as dividends to shareholders of - 
the enlarged group. 


The mechanics of the proposed merger will, in order to save time and unnecessary expense, take the form 
of an offer by RBL. to acquire, the entire issued share capital in Gledhow with a simultaneous contract 
conditional upon the outcomeof that offer, between CGS and RBL for- the sale to the latter of the entire 
issued share capita of Umzimkufu Sugar Company Limited and the other assets referred to above the 
offer by RBL to the shareholders of Gledhow will be on the basis of and »n the proportion of 85 new shares 
in the enlarged RBL (which will be renamed C. G. Smith Sugar Limited immediately after the merrier) for 
every 100 shares held in Gledhow. H j -. 4 : / 


•In view of the nature of the Sooth African sugar industry) ariicf of the present Boarii of Trade enquiry into ! 
cost escalation recovery by the industry, it is impossible for the Directors of RBL to forecast with any- 
accuracy the earnings of the enlarged RBL in rts post-merger form. -The Directors of RBL are, however,- 
confident that, .subject to no unforeseen circumstances-occuiring, the earnings of the post-merger RBL 
group will be sufficient, and its enhanced financial strength as a result of the merger such, as to enable the 
company to declare dividends totalling 60 cents per share ip respect of the year ending 31st March 1976 
commencing with an interim dividend of 20 cents payable in January T976, , . - 4 * * 1 


CGSI presently hoids2 91 7 1 51 (42.0%) of the issued shares .‘in RBLand i 928 641 t3ft6%) of the issued ' 
shares in Gledhow. The Directors of CGSI have undertaken to support the. proposed, merger as being in : 
the interests of all the shareholders of CGSj and. if the . merger is’ successfully concluded, CGSI will hold 
4 556 495 (33,595) of the 13 604 464 shares in issue in the enlarged RBL. CGS, tee controlling share- 
holder of CGSI, will hold 2 523 987 (18,6%) of the issued.shafes in the enlarged RBL as a result of the ' 
proposed merger, and will therefore be the ultimate holding compahyof the enlarged RBi_ • 


The bases of share exchange between RBL and Gledhow) -and-' ^ between £GS and RBL* are subject to- 
verification by SMB, UAL and the auditors of RBL and Gledhdw-Any change in these bases of exchanaa 
will be announced immediately. - ' . - v — . - y 


Appropriate documentation is in the course of preparation and. w'Hl be;posted to the shareholders of 
Gledhow and RBL as soon as possible. The shareholders of CGSI will he keptinf ormed- of the pragressof 
developments as they affect that company. . 



STANDARD MERCHANT BANK LIMITED 

. (Registerad Merchant Bank) . ' 



Johannesburg; * 

1 5th October 1975; 



^NWULACCEPTANCES LIMITED 

~.‘S. . JRe^sMr^MwrJMri! Btiik) 

- 'A m«i£craf tfw-NjKlstiai Group ' 









: : -:-spraW 

: tree; 


./ “v 


•» -W. li 


^inabfei 
'.nod 


•iV- ^ H if r. * 


■^hr'.*- ;ti: ‘" di 




% J • rn 

■ Prfis-., . ^ 
■Vo** -L:cr 




‘«0i 




A 





The T 


Tuesday, October 28 1975 


^lya 


rs pi-.ir. Tl . 

*- * 1 • : i 1 • 

7 " 

*■» I* 






After years of being a burden on the 
Scottish conscience, the Highlands and Islands have been presented 
with new opportunities by the discovery of North Sea oil 


Dil 

pves 

lew 

ife 


3IT0R-S TO the Inverness 
idquarters of the Highlands 
l Islands Development Board 
i often intrigued by the maps 
'■Scotland they see in some of 
Board’s offices. Because of 
,‘frrcted mil space, several of 
se huge maps have had to be 
tg on their sides. There is 
lething appropriate about 
. j crary perspective which 
- itrarily thrusts the over- 
•ulated industrial belt of 
Hand up to where the emp- 
t quarters between Wester 
-s and Cape Wrath ought to 

dter all. in historical terms. 
Highlands and Islands bo- 
te a burden on the Scottish 
science not only because of 
: . memory of how the region 
drained to man the indust- 
isation of the Central Lew- 
is. but also because of the 
ering legend of the brutal- 
• with which ibe M improving 
fiords " of the early l&tti 
nay cleared the people thebe 
nafce way for sheep. 

: GW, as it happens, most of 
real drama of Scotland’s 
.est industrial opportunities 
rystaiising not in the tired 
glomeration of- Central 
‘land, but in the -invigorating 
a spaces of the Highlands. 

• Jie -last decade and a half 
.o the region has accommo- 


dated some of . the most on the mainland and Islands hy 
glamorous industrial: invest- the Highland Board. There is 
merits made in Scotond-a also a wide disparity between 

1^ C V ZJtm: TgfiSdS lhe . 

nuclear reactor at IJouhrcay: an «*etivity. At one end* scientists 
aluminium smelter at Inver- at Dounreay and engineers at 
portion: three of the -largest oil Nigg, Ardersier and Ki shorn 
platform yards in the country are engaged at the forefront of 

t n - Moray ¥ } x ^' a ,“ d nuclear power and oilfield pro- 
Loch Kisnorn: and a major oil d „ , u .i„,.i niT j uc a* 

engineering yard at Stornoway. 1,00 t “ d !" 0 ! 0sies ‘ A J th 

Even mure incongruously, the otiler end high seasonal un- 
liille Northern Isles ho longer employment persists in what 
languish in the pufeEc mind some would regard as the 
like an afterthought in some archaic crofting communities of 
cartographer’s box, vaguely off the West . Highlands and 
the Moray Finb’or the Western Isles. 

Aberdeenshire coast: with their 
links to the giant oilfields of -q _ „ 
the northern North Sea. and JvClHOTG ’ 
some fTOm. of oil-porti invest- • 

meat immediately in' jrospect. The region is also physically 
they have emerged as the new remote from the big domestic 
back-door to Britain’s economic markets. This necessarily 
survival. - restricts the industry it can 

The area has developed Its profitably pursue, to mainufac- 
niost important new -focus of turers of small-bulk, high-value, 
expansion on the Moray . Firth probably consumer-orientated 
where, largely because of the £oods, in which ideally trans- 
developments associated with portatlon costs would represent 
the discovery of North Sea. oil, a small proportion of sales 
the population - targets tiiaz value. The presence of the big 
looked ludicrously speculative nd engineering projects is' some- 
ten years ago, now sebsi. much thing of a mixed blessing in 
more likelv to be accomplished, attempting to attract such 
In addition, even before the ventures. They have provided 
discovery of oil, it was clear the region with unrepeatable 
that the Highlands taJceti. as a opportunities to win the re- 
whole were bn an improving sources for improving its infra- 
economic track, thanks.'iQ large structure, and this is bound to 
measure to the £21m, worth of ease the task of industrial pre- 
select! vo assistance pumped into motion generally, 
industrial and other develop- On the other hand there Is a 
meats by the RDDB -since its clear danger that the oil yards, 
creation , in 1965. , ■ because of. their size, could 

' Yet there are., ftrimfiable become a barrier to industrial 
obstacles. The vast .region is diversification. Already in the 
one of -Europe’s largest and past year, the highlands’ better 
emptiest areas— bigger than than the national performance 
Wales, with a popafatiro of in lowering unemployment* and 
only 175.000 if yon. take the reversing -Jformerly punitive 
10,000 square . milea^admini- emigration rates, -has concealed 
stered by the • mainland .local the fact that demand for labour 
authority, or 300,00& if yQirtake from the dominant oil sector has 
the 14,000 square miles covered made it virtually impossible to 
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attract other smaller manufac- 
turing industries. 

Development agencies are 
confronted with the dilemma of 
insisting that their policies must 
now be directed towards re- 
ducing any actual or latent over- 
dependence on the oil industry 
in the. local economy, while 
acknowledging through most of 


Eaglasd 


their promotional efforts that oil 
represents the single bull-point 
on which they must capita rise. 
With an estimated 5,000 people 
directly engaged in oil-related 
work and a further 2.000 owing 
thelnoew employment indirectly 
to the stimulus of oil, the re- 
gion's need to diversify is both 
more necessary and. in some re- 


spects, more difficult. 

It is not yet certain, either, 
to what extent the big platform 
projects, promoted with stich 
vigour on the Moray Firth 
and at Loch Kishom, will con- 
tinue to be relatively insulated 
businesses, or will alternatively 
become magnets for subsidiary 
investments by regular sup- 
pliers. The pressure that they 
have exerted on local resources 
has sparked some startling de- 
velopments — the expansion of 
the Inverness builders, Hugh 
Macrae from 100 employees to 
700 has been a direct conse- 
quence of the burgeoning 
private and public housing 
markets in Easter Boss, Inver- 
ness-shire and Aberdeenshire. 

But there is still only highly 
tentative evidence of the big 
yards attracting sub-contractors 
and specialist suppliers. Indeed, 
if anythin:;, one has seen h 
good many predictions about 
the growth of marine-based 
engineering back-up industries 
coming rather spectacularly 
unstuck. Not all these suppliers 
will necessarily have the same 
acutely specialised locational 
requirements which brought the 
platform yards north in the 
first place. This is not to say. 
however, that such ancillary 
developments will not 
eventually take place. In an 
area which is already handling 
large-scale alumina shipments 
to British Aluminium’s smelter 
and which could become in- 
volved in big oil refinery traffic 
as well. It was clearly wise to 
establish the Cromarty Firth 
Port Authority to oversee 
marine developments along the 
potentially attractive north 
shore of the estuary from Nigg. 
west beyond Invergorden. 

It showed similar foresight, 
almost ten years ago and long 
before the possibilities of North 
Sea development were generally 
envisaged, to designate the 


Moray Firth as the Highlands’ 
principal growth area, and to 
prepare the basic p l a nn i n g 
strategies which then described 
the area's capacity to quadruple 

its population to nearly 300,000. 
Whether one now takes a 
pessimistic view, (as a recent 
Aberdeen University study has 
done) or an optimistic view (as 
local development, agencies do) 
of the durability and influence 
of the oil projects concentrated 
in the Moray Firth, there 
appears to be a broad measure 
of agreement that they will 
have been instrumental in 
creating up to 10.000 new jobs 
in the ten years to 1981. with 
population growing by perhaps 
20,000 to around 111.000. 


Growth 


The region is visibly on the 
move. The problems it has at 
its front-line location on the 
Moray Firth ■— the risks of an 
unbalanced over-reliance on oil- 
related industry. and of 
creating there a new vehicle 
for depopulating remoter areas 
of the Highlands and Islands — 
are essentially problems of in- 
ternal growth rather than of the 
decline to which the entire 
region had been used. Nor has 
growth been confined to the 
Moray Firth. Between 1971-74. 
ten of the 17 sub-areas and 
island groups surveyed by the 
HIDB showed population gains 
of 4-12 per cent, while only 
three registered decreases. Un- 
employment which throughout 
the 1960s averaged twice the 
Scottish level, has been brought 
close to the Scottish total in the 
last three years. 

The work of the Highland 
Board has been a significant 
contributory factor lo these 
improvements. Since. 1965 it 
has * approved assistance 


totalling £ 21 . 8m., in turn 
attracting private Investment 
totalling over £28 m. The bulk 
of the Board’s assistance has 
gone on tourist, manufacturing 
aud fisheries projects, resulting 
in new employment of 10.300. 
Although this is a relatively 
small annual outlay compared 
with the gigantic single invest- 
ments made in the main oil- 
related enterprises, it has been 
of immense value in selectively 
strengthening the employment 
base o£ the region. The multi- 
tude of ventures, ideally 
employing between 20-200 
people, which has either been 
sustained or created with this 
assistance, can often determine 
the viability of small, remote 
communities. 

Moreover, the breathing space 
which the arrival of oil-related 
industry has afforded, is now 
giving development authorities 
a greater opportunity to concen- 
trate on those areas by-passed 
by new development of auy sort 
— like South Argyll, Skye, parts 
of Lewis and Harris, Caithness 
and Sutherland. This process is 
undoubtedly being assisted by 
the recent reorganisation of 
local government. The creation 
of a single Highland Regional 
Council should lead to greater 
co-ordination of physical plan- 
ning. and a consequent subdu- 
ing of some of the more unhelp- 
ful rivalries — for instance 
between the opportunism nf 
Easter Ross and the conserva- 
tism of Inverness— which have 
made it less easy to spread the 
impact of Moray Firth growth. 

The new local government 
set-up should also facilitate the 
improvements lo communica- 
tions which, in the end. are the 
essential means by which the 
region can capitalise on its new- 
found credibility as an indus- 
trial location. 

Chris Baor 

Scottish Correspondent 
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a determined fashion so that accommodation no : 
longer presents problems - either at the managerial 
or the work force level . .. i . 


and readily trainable in new techniques. Also laige 
numbers of school leavers become availableeach;- 
year-with a good Scottish educaiion-behind them, 
Young Scots are keen to stay in Scotland nowadays. 
They present a great opportunity for training askey . ’ 
technician? and executives. 

Add to that access to deep water ports, _ 
excellent communications, both intemally and with ; 
the continent, and you will realise that die Highland 
| Region of Scotlandnowoffers the industrialist a - ' - 
$ chance, that may never be repeated, to Jive, and workj 
and prosper in one of the lpydiest' vacation areas in 
Northern Europe* : v - V : 






the Highland Region. 


If you want to knowmore, please telephone 
our Director of Development, Gwyn Davies. He will 
look into your requirements and then set up a useful 
programme for your company team. 

Talk to us first... 


The Highland Region JR? 

m with location of industrial 
estates and sites. 

1 • INVERNESS - LONGMAN &CARS£ INDUSTRIAL ESTATES U •DINGWALL INDUSl^IALESTATE 

2 SsMITHTON INDUSTRIAL ESTATE ‘ } 2 *EVANTON 1 NDUSTWALESTATE 

3 •DALCROSS INDUSTRIAL ESTATE 13# ALNESS INDUSTRlALESjAm 

4 # ARDE5 1 ER INDUSTRIAL ESTATE T 14#TAIN INDUSTRIA L EST ATE 

• J 5 #DORNOCHlNDUSTRlALESTATE Highland Regional Council 

6 •ro^WTUJAM CAOL INDUSTRIAL ESTATE l^SRQRA INDUSTKIA^ATE ^ 

7 •MALLAIG INDUSTRIAL ESTATE 1 7# HELMSDALE INDUSTRIAL ESTATE GlenurqunartRoad 

8 *JwLE»^USTRJ/a!ESWTC 180 WRX INDUSTRIAL KTATE INVERNESS IV35NX 

9 •PORTREE INDUSTRIAL ESTATE 19 •THURSO ORMLJE INDUSTRIAL ESTATE , , 

1oIK™fordimSjstr}AL ESTATE 20 *durness - balnawel craft village Telephone Inverness (0463) 34321 
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Enjoy a winter 
holiday at the 
Q)ylwnbridge Hotel 


The Financial Times Tuesday. October 28 1975 


HIGHLAND REGION H 


The CoyJumbridge is the closest hotel to 
the Cairngorm ski-slopes and only i-v mile 
from Avieraore Centre. 

Our special all inclusive packages srart . 
from 2 nights'ac£i7 per person which 
includes twin-bedded room, four course 
table d’hote dinners, highland breakfasts, 
V. A.T. and service charge. 

We also offer a special ail inclusive rate 
in conjunction with British RaiL 


From London (for example) 2 nights as 
X)ve, including rail travel costs only 


above, induding rail travel costs only 
£32.50 per person. 

Write now for a colour brochure which 
gives foil details of our 2, 7, and T4 night 


TOURISM Is the Highlands' for tourism, two-thirds of it in studies emphasise the peaks Speyside is' perhaps- the fecai already gained, some prorftia- Again, restrictions on pu 

largest money - spinner and grants, amounted to more than and troughs — the very high point of the campaign, biiilt ence as a conference centre expenditure have delayed . * ^ 

employer of labour, probably 30 per cent' of the Board's loiai occupancy rates in the peak around 'the Aviemore centre,: a holding up to 750 participants— decision, 

ahead of even gas and oiL Jt support for Highland develop- months' of June to September £3m. complex claiming .to - be or, if the ,ice rink is utilised, up The secohd.is: the Ben W; 
is a £75m.-a-year industry em- ment in those ten years, with in the 1 Highlands compared among the leaders! in Eartpe. it tb 4.000--sohie of whdm may be project, a much more ambiji ' 

ploying 10,000 peop.e full-time £l-25m advanced last year with the more even distribution offers three large hotels, a accommodated in hotels within —and cos tiy*— enterprise for 

and many more part : time. It is alone. 1 ■ . . of visitors in' the rest of the"chaiet' motel and. early nest .easy travelling distance. - all - the.- year - round holi 

host to an estimated 2im visitors The four maip- principles country. year, a further complex of self- In search of new markets, the centre along.' Aviemore lii- 1 


inclusive packages to Rank Hotels Ltd., 
InclusiveTours Dent., 0 Cumberland H 


a year, between IT and 19 pur underlying the efforts of the 

cent from outside the UX, two Boards. Scottish and High- 

about half the foreign visitors lands, are the extension of the ^dliipaigu 

coming from the U.S. In other tourist season beyond the peak 1 - 

words, tourism is not only the summer mouths, so making the To rfiduee tiie 


service chalets comprisiag' &6‘ Highlands Board's strategy is to. Its prime function would be ■ 
51171 nil ion * ~ • units. . . ' concentrate on travel and" other a'skS resort as the inountaii ■" 

/omp&tgu . There, are plans, too. .for specialist fairs, -.mainly.; in. believed to have /snow co - 

m. bnilding additional dtalet blpdfes : Europe but also in England: the. tions mipre reliable and Ion; . ! 

To reduce the- gap between -«««. .w r^nA nn w* wh,.* than'" the CaimcoriW J 


InclusiveTours DepL, 9 Cumberland House 
. . Kensington Road, London W8 5NX a r 
or telephone 01 -937 0088/9. Ar 






words, tourism is not only the summer mouths, so making the *‘Li; auce J* & Between o{ - & 5^^ size.' j»nsisti^ =df Manchester arid London boat lasting than.the Cairngorm 

major source of income for the industry more viable; to develop extremes, the Board and its a further 96 units.; ... ' ' shows are an example. Basic- ' One cbmmodity being'off? - 

Highlands but a substantial con- new markets in England, Wales ^ es sI1 5 h ** - -Scottish ' - ■ -^■ 3 „ v tfl i s vear's Aviemore travel by the Highlands promoter: * 

tributor to the U.K. balance of Europe and elsewhSe overseas; T*™* transport F^dedb^consox^ f Sde^r if tb holiday-m^ere ‘not necessa ■ 

payments as well. to expand the existing faculties. travel agencies and rdmilTone in toverness nert in search of the sun is p* ... 

Not surprisingly the expan- f ™? improved and expanded ^ h - Brochure campaigns The politiral; _ troubles; ; 

sion of tourism is a major prior- accommodation to recreation . P . , *■ P . william 3leEwan • Yaun^r 'publicising both off-seison paek- countries like ..Ireland :ft 

co-operate closely) and the new ■»»■" Inverness Spejs.de area. HoUday^dforthemrih^d ^rta^tosLan^^n Finally, to popularise some of is.bemg^improved. 

■ JiLW SH a m^ P^m>: *— »» **»» as “e UP to now .ta It » bemg M lejt t. 


Oh. in— ^ 

Coylumfaridge Hotel, Aviemore, Inverness-shire. Scotland 
Telephone Aviemore 661 -7 ' , * 

Hdnk Mow 'Is 


which employs an official solely account for more than 40 per re a nce d charges in hotel&sbops weil as adults open throughout *reas, Package golfing holidays. the. Highlands and; Islands h 
for the pronto, ion of tonrisnt. «nt of all visitors to the H*h- **^^•*2 


Telex 75272, 


Travel pass combining cheaper month with 


” — — * ana omer z acuities; me ran -me-yeax ana aue -ui open next . .. „ ~ j:-_ i-nHino" frnm r® tn w . 

Tourism has attracted the lands - Travelpass combining cheaper month' with a “craft centre'* 2 nd a | ifa ??T,ft J: Tr!S^ r »B^SeU executive^ircraft. Invernes • 

largest single amount in loans Hotel occupancy rates com- fares with cut-price accom mo da- exhibition • and workshops; Sutherland and -Kintyre as weu fln * of ifl|e f gstes t ^expanding 
and grants allocated by the puted in studies carried out by tion; package tours, including among others. - - - as the Spey vaiiey. ports in ' Britain, notlt 

Highlands Board for all pur- the Highlands Board and the winter holidays for ski-ing, golf- : The Aviemore centre also in- . , * because of the holiday tra 

poses since its inception late Scottish and English tourist ing, walking, climbing or just eludes a shopping -preefnet, a- . ” • 1 . The marketing ’of the H : 

in 1965 up to the end of July boards, underline the first point, resting with various forms of theatre an ice rink and other 0 • : t - : ‘ lahdri is a 'tourist' centre • 

this year. The £7.6m. provided of this overall strategy. The entertainment thrown in. ’* recreation facilities. It his SUDDOIT : : heine Bunoorted bv - 


no* ouu uurer n s 

facilities. Ji his /SlippOn 


O’er Highways and By-ways 


- - - From John o’Groats in the north, to 
Oban in the south, west to Skye, and east 
to Speyside - - - 


Food production 


Day in. day out. ths regular services of Highland Omnibuses 
cater for the travel requirements of resident and visitor. 
Our comprehensive network of integrated routes serves workers, 
shoppers, scholars, holidaymakers and the less frequent traveller. 


as JUppUH ' being suppo.rtcd by a' series - 

studies, some , undertaken 

. The Highland Regional ^ Highlands Board on its o “ 
Council has two^ projects, in the otliers jointly with ot. 
■blueprint stage, in hand. •* organisation^ concerned 
One. costing £320,000, would tourism. _ In addition to 
utilise an old railway/station at hotel occupancy and Ben :Wy 
■> . Strathpeff er. in- Easter -Ross, gtujjjgg already. /.referred - * 
for a series .of craft work shops, joint studies in, progress, inch ' ■ 
with demonstration facilities, gf- general one on . tourism '< 
The project- in which recreation in Scotland; exist- - , 
council would" be joined by the :pn(f^ potential tourian-on far i : ■ 
- Highlands Board and 1 the cn>{ts estMesL- ind win 
;• Countryside Commission IS at sports facilities. . . 

present awaiting Govermnent' a _ j__- . 

aoproral and financial support Andrew: ^Jargra . 


FOOD PRODUCTION from the illustrate this point. The tion and augmentation” of exist- that of white fish from £4m;. in awaiong utnernmenr 

land and the sea, hps been a depletion of herring stocks off ing policies. Its recent study an the same period last year tb ~ a PP roraJ 8011 fiP^ctal support 

traditional mainstay of the the West Coast of Scotland has the ten-year impact of the £3. 5m.- and. of shellfish- from I 


Highland epnnomv • Rnt it has 'brought about a voluntary and Board's help to Highland agrl-'fl^m. to £1.2ni. The collapse 
, “C- -. drastic, if reluctant cut in culture is at present being dur* of white fish prices. is demon- 


HIGHLAND OMNIBUSES LIMITED 

Head OfTce. Sea field Hoad, Invemeis. IV1 1TN 
and branch offices throughout the North and West 


Our business 
isbuMing: 


. . . ' ... drastic, if reluctant, cut in culture is at present being dur" of white fish prices. is deman- 

aiso been a precarious one, with catches, with as yet unforeseen cussed with, the Scottish Office, straied by the’ fact ; that while 
little in reserve and the liven- 'consequences for/fliis section of One aspect of the Board's con- the voiume of caich actually in- 
hoods of thousands of farmers, fog Highlands fishing industry, tribntion is the study of land creased from 713.585 cwt in the 
crofters and fishermen sensitive while the inability of hill and use which may involve the com- first seven months of last year 
to an extreme degree to .the upland fanners- to. feed their bination of forestry and agri- To 771,645 cwt in the same 
vaganes of market forces livestock off their own land has culture in a particular piece of period " in 1975, their value 
beyond their control. . resulted in premature slaughter land. The Island of 3Inll; off declined. " - ' 

Two examples, .far removed, and a sharp reduction in prices, the West Coast, has been a par-’ . Nevertheless the past- Jew 

Price fluctuations! within the ticularly favoured spot for such have seen a revival in 

r • . — ■ — 7™ ~ Common Agricultural Policy smrnes, which included not omy vrtjite fish prices and a revival 

' have., alto undehnlned what com ^ , ” ed la ® d u »e but also the hi- .the- US. market? \vbich was* 
security there was among the “*™eting : of products. As it virtually closed to Scottish fish 
• farming community of the High- affe ^* ' he last year, no. doubt influenced 

lands: nor is the cbnstant and as muj } ,tyl,u . tals 2 l oti,eran 3! 1onti . es by the influx of cheap Jupqnese 
wS . yet unresolved argument over such the Forestry Commis- ^ ^ W ell as the transport 

fishing, limits encouraging a ® Ion, t“ e ™ p l™ el, t at10n of t^ e strikes. On the other han<J*con- 
- ' feeling of confidence among the Beard s Proposals has on occa- ^ ence hi. the long-term )2ros- 1 

- - sions run into aim cui ties. * 


fishermen. 


peers at- the industry has-, not \ 


Finally, the arrival of North {onstry and ^ n0t 


Torecoucile the objectives of meZ 


Sea oil and gas has in certain 'J^y7 a srandstiH.tfffected not 

piaces. particitfarij near plat- 

form bu ilding sites re the owns the greater part of wood- sl L in niaces short 
Cromarty Firth and Loch i 9Tlf i Sn t h» ra« sh w ^ fueI and., »n some -places, short- 




form buildmg sites re the owns the greater part of wood- L , A in e - 

Cromarty Firth and Loch i and ^ Highlands) has 

Kisborn, on the West Coast, be- buy ^ for panting when it , age o£ - CTev> ^ 



come a serious competitor for becomes available, at' prices c; - * ■ 

labour at a time when m come which it finds reasonable. ' ^CUFe/; 
from farming and fishing has - - ■ - »• ■ 


from farming and fishing has Forestry's contribution to the - • ' ~ ; - * - ( 

s=* ss -issffti s rarrSH? i 

The impact of these factors region holds by far the greatest . iTi.ff ti^nii ind«i<;rrv: 

on the Highland economy may part of Scottish woodland 


. As on the farms and crofts.- 
labour, is particularly short inj 


Building platforms in Scotland .gives employment 
and restores prosperity to regions that need it tnosL.' . * - 
Howard Doris foresaw the-" need for. harmony 1 1 '• , • 
between harsh industrial, necessities and calm - r f " 
scerac-beauty. - Before a scoop. of earth was removed : 
to build Europe's greatest platform yard at Loch 
Kishom, a landscape architect planned and* / ; /-"CC 
planted . . for the ultirnate retyrn to tranquility. ' 

; Similarly, Howard Doris have built one of the best 
; T ', workers' villages.eyer assembledrin a-iemote-area^ t#- ' 
c .,^) accbmxnodate. feed and entertain a work force - * ' ' 

[.oti wor 800. . 

--- Now, all the experience gained from building ; 

-Ekorisk t, CDP'I and-M^P If is being applied to the ' :; 

■ world's largest concrete gravity structure — the £60 , ' 
nfiniori Centraf Platform 'for Chevron's Ionian Eieidr, "■ ;! 
—progressing apace at Kishpro. / s.. •' . ‘-7 i • 

Howard Doris.'has the. strength in Management!' • . . 

- Technical Manpower and Resources to construct ' 
and deliver the platforms needed to harvest Britain's 
offshore oil and gas — on time..- - 


be gauged from the fact that (which, in turn, comprises over i- 

about a quarter of the total 40- per cent of all. forests in the the lage ^ of^ 

working population is employed, U.K.) The Forestry Commie- Jfi fishing 

full-time or part-time in the sion's own estimate for Scot- 

primary industries, including tish softwood production ihis had unt , recently l ^ T ^ ie ® ole 
forestry. year is l’SO.OOO cu. metres 

. (compared with 1,054,000 cil^ 25^? 

■J* ' " metres in 1970). a. substantial. 


and the supfdy ports to the rigs.' 




for^try. 


Concern 


saving on imports for timber WJSSS&rS 2S.1 


One <j)f the reaaons the I-UcRae" - 
business I-'.ee.:;s grovrihg is speed.' ’-Taite 
the J.-IdcRie PLUS' Housing System (shown 
above.;, for instance. Timber-f rameri, 
glass-reinforced cement-clad .vbiurnes, 
complete v/ith wiring, plumbing and insu.-’ 
latch, are 90 .-.‘act ory-built -and provide 
houses readv for occupation vnihin 2 days 
with mir.imai ^;te labour. 

The PLUS Housing System is. one -Of 
the mc-r^ significant developments in 
housing construction of. recent years. It 
sets new. guicker and more cost-effective 
building slaiidaicLa. 


Another reason for our .growth is 
versatility. In addition to bouses (private 
arid local authority), we specialise in 
offices, shops,, warehouses, .schools and 


VVUV “ using industiies such aT tLe Jobs' are available- on rig supply- 

hi its latest report, the High- major pulp and paper mill at vessels* j 

lands and Island* Development Fort William: . ^ One still largely- un Explored 

Board, makes no bones about its As already indicated, the but potentially vast source of 
concern. “Given that about' 90 almost exclusively inshore fish-’ ^sb is the blue wh.ting, at pre- ■ 
per cent, of the region’s gross reg ibdustiy of the Highlands sent -the subject ^ of debate 
agricultural output normally bas not escaped the crisis which between the Scottish Office and 
relates to livestock and livestock bas led to demonstrations and the Highlands - and Islands 
products, much of which copies P° rt blockades in other parts trf Development Board. The argu- 
from cattle and sheep reariHg. a’ the U.K., including Scotland: ment apparently revolves around 
recession in the livestock sector To preserve dwindling stocks; .the method of exploiting the. 
has serious implications for both West coast fishermen ’.accepted grounds' same 200 miles off the 
agriculture and the regional earlier this year a recommend a- West coast of -Scotland, bolding 
economy,” the report saysc tion by international marine, anything between 5m. and 15m. 

Although prices for fat iattle scientists to ait catches from tons' of fish, which could be 


HOWARD DORIS LIMITED 

* Victory House, Meetin^.House Lane Chatham, kant. - 
’Telephonej Medwayr(0634) 402040. "Telex : 965365. 
Registeied Offiee -. 7 Rothesay Terrace, Edinburg)r£H3 7SD 


SCRABSTER HARBOUR; CAITHNESS 


This harbour caters Tpr fishing fleet and private craft. There, is * 
motferg!: : rpll W and coll-dff terminal for the ferry boar St. ,OI> L ; 
which links Orkney with the mainland. The harbour is a^owntial 

centre for. an oH rig service- base . and jt is hoped to haye^irdi a 
base established In the near future. • - 


hotel construction, chalets for the holiday ' and s heep have improved iome- year’s 205.000 .tonnes and depleted at a rate of about 

mjil'al ■ fantAnr evotom unite fnr omaller • . . . .1 Au .^.Ainflnnn wni ian 


markel: factory system uruts for smaller gin^ ^ year’s rolkpse this year’s 109.000 tonnes quota ^er^cent.- per year. - r 

businesses; pre^engineered buildings of , ^ problem of feediheT has 66,000 tonnes next year. The fish, rich in protein, is 
any size or type; prefabricated bedroom- remained. The expansion of Through the Herring Industry destined .largely for fish meal, 
bathroom units delivered onsite ready for . livestock since the late 3.960s "Board, there is at the same, which could save as much as 
use andarange of site accommodation, units, has not been matched tjy an time strong pressure on. the'£50m.a year in import's. On 
And the third reason, perhaps most equivalent increase' of fodder — Government -to impose a 50-mile^ the other hand, ; the fish func- 
im port ant of all, is that we believe in first- the winter keep— which has led limit, unilaterally ,if .necessary, tipns id very deep Waters lup 
class v/orlunariship. personal service and to the importation of fodder at and ban altogether fishing for^to 200 fathoms) and ro explore 

giving true vjfue for money. a high cost Tliis has in turn led young herring. • both the gronnds and its habits. 

to premature slaughtering and The result of this self- substantial research vessels of 
the consequent drastic re'duc- imposed. restraint is reflected in 81* feet' In length, each costing 

; , • tion in the price, which has this year’s catches so 'far. In.-f200.000' ^ and operating all the 

. undermined further the com- the first, 'seven months, the year- round, are being proposed 

■ munlty's ability to conserve catch, iscludiitg sprats, dropped by the Highlands ~Boa'rd. - . 

winter keep and, so lessen its from 068.182 cwt in thejsame If experiments confirmed the 
dependence on imported fodder, period last year to 91 3.360 cwti: economic value of the grounds. 

Nevertheless, the Highlands its value fell even more sharply, blue whiting could lead to a 
. Boards seems optimistic about from £6.5m. last year4o £4.1m. major new source of income for 

the long-term prospects for the : The value of catches of white Highlands fishermen as well as 
' jSS 3 ' ' ' livestock industry and. says the fish and shellfish' in .the High- to 1 many new jobs in' fish pro- 

H.^ercteea ABl . x -eport. it is “determined to con- lands and Islands also declined cessing. 

tinue assisting in .expansion/ 1 in the 'first seven months of this a' j u 

. even" if it meant “some adapta- year, though’ - less drastically! ■ - -AUOrew Hargrave 


And the third reason, perhaps most 
important of all, is that we believe in first- 
class v/orlcmariship. personal service and 
giving true v4ue for money. 



Hugh MacRae & Company (Builders) Limirad 

i O’n -V: riirc-ipyr r.cao inverses- iVl 1U.-. Tci; 0463 fil) lir,e&’( ‘ 
Gituiip:^ Regional Office : §3 Coapei Stress Aberdeen AB1 ISM Tel: 0224 5iu61 


.Harbour Master, Captain W. Cowie, 
Scrabster Harbour, 

Caithness 
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QuIetsMorei. Fishing, ponjr creR- 
- king; saihng, curoing, sw.nun'mg, 

’ jfceefnj, ’ cinema, 4xnelng and in . 
,iwTn»f.- SW-i fl*. The- nert Sana 
--.Oiu LanJ e^en ail year. 

.< 'f.ree Jinoefare frrwi:-^. 
f . . ’Dcgst^. 15«, Avttlmw* Centre. 
IrTvernerwWre- Tel: Av{emoro <24. 


preserve ia. rtchnfs* and beauty- fw"’ : 
future generations. For clcaiU 


.weeWjp courses with . private 
AmimmiMiarigiT -from £80 per week -. 
.vnd MJp stamp to HigUand Wi«- V 
life Enterprises, Cunkb feel. 3?71 . ■" 
Invemess^hlre. - 
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Deepwater (30m) Close to Shore . 
'arrd Land Zoned for industrial Use 


and Reclamation. 



Contact-i— v; •' 

Capt. A. S. Bteck, Port Manager 
Cromarty iPort Authority, 

P.O. Bpx No. fi^, v . 
InvergOrdon IV ifi-QHD. 
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v* THE PACE erf it,- then has engineering and ferric*’ fteni- 
. en an accelerating transitu:- lies on Lewis. . . ?■■ 

itioa of the industrial charac- .. Two platform . yards; have 
. r of the Highlands in the past been created in the Muray Firth. 

years. It began with the Almost simulianeon^y. the 
tabliahment of the £20tn. Anglo-American partnership of 
>od-pu]p and paper mill at Brown and Root-Wimpey. and 
*rt William, then reputedly the wholly- Americah.company 
a largest ' single industrial j, Ray -McDermott, built large 
vestment ever committed to steel fabrication yanls-at Nigg. 
otland. it has since moved Easter Ross ted Ardersier. 
the region's present emerg- Inverness-shire, respectively, 
ce as arguably the most The. two groups have.. adopted 
po riant U.K. location for somewhat different approaches, 
izmfacturing the major items The Brown and Root-Wimpey 
production equipment needed consortium, operating under the 
the North Sea oil industry, name Highland Fabricators. 

' rhis stretch of development spent some £25m. ort passive 
encompassing such large pro* ffraving-dock at Nigfr. From 
:ts as British Aluminium s there it has delivered, tvw put- 
. Jm. smelter at Invergordon, torn jackets— for BPs^Forties 
i Atomic Energy Authority's Field, and is now .bulletins a 
unreay fast-breeder reactor, third for the same company, to 
i three massive " greenfield " be installed on theNJman field, 
'e si merits in oil platform-- Highland Fabricators invested 
tiding sites — has radically a considerable sum a&weU in a 
ered the region's economic steel mill, aimed primarily at 
ispects. producing tubulars-' It has 

. \t the same time, however. Hwently 
■ -arrival of these vast pro- "*■■* of anotherj^gn the 
is: has highlighted a P^sioo a "SETS 
ondary and perhaps critical department, ■«* ergagm of 
id for the introduction of a maintenance end . #rtntmn 
' widiaty strand of smaller s ^ops and the proviaoa of new 
dufauturing enterprises. The mraneage. 
don’s industrial infrastruc- Although' the Nigg-y©™ is 
• * e has become somewhat dearly capable ■ of a wide range 
sided in its dependence on £ ^ ***■ ^ri^on^, work. 

. few dominant prestige pro- McPemiotts ar Ardrader has 
ts. while its capacity for Perhaps nwre obviously P^ed 
'-generating growth remains »* project as a general ftbrica- 
- ativdy weak. **on facilit y» dealing=with rela- 

. anvmy weaa. tfvdy small ancillary contracts. 

3>e . hig industrial _ projects -y. we u as those for major steel 
^>e given the Highland Region platform jackets. was 

■^invaluable heave up several illustrated recently the 
■he first, rungs of the growth a wa rd of the first ^pickage 
!der, and have brought par- deal'.’ oilfield contract to 
j^jBlar areas of . this huge . McDermotts, in whldr.tite com- 
| llerland into the mainstream pany will provide not .only the 
f Shew, technologies. If it were platform jacket for Xhiion Oil's 
stop there, however, the Heather field, but will manu- 
^J on would simply face in. facture the piling, decks and 
a decade the prospect of accommodation and equipment 
imed emigration and 'in- modules as well. l Hm yard has 
" ising unemployment (its already delivered. a major . plat- 
one twin curses) from the form jacket to Occidental;, fbr 
■. oF the higher population its Piper field. 

. ..*1 now being - achieved. In A second- distinction 'appears 
. jstrial terms, the Highlands to be that while McDermotts 
!y needs to spreads its risk, envisages -a market wholly in 
• • ■ • steelwork, Highland Fabricators 
flnnnoA ' i& Pi^OBing to bid fori work 

uuence : . • based on its " hybrid " design 

. , , . ; ' ' of platform, using both ^steel 

“«* concrete technologies^ - “ 

; Highland- Region; 

-three principal ■- island ^ Government’ plans' . fat 
jps (She tland. Orkney and meeting expected demand far 
Western Isles) which are these concrete structures have 
itnistered by separate local been virtually corapIeteiL The 
. iprities, the major. influence creation of four- new construc- 
idg the last four years has tion sites, using' the West 
i that exercised by the Coast’s deeper wafer! has been 
"th Sea oO industry. This" has approved and one of theae is 
a characterised by the estab- at Loch Kishor^ Wester Jess, 
meat of oil platform fabri- where the • Anglo - French 
_ng facilities' and pipeline- Howard-Doris_ partnership . is 
, Jog faeilities in the Moray constructingvft £60m. platform 
' h area and in the West for the Niifian field. - 
hlands, service, oil storage . The SOPjob project on this 
91 trans-shipment facilities in . remote fite will . be serviced ; 
a? Northern Isles, and almost wholly by sea, thought 


some 100,000 tonnes of material 
will be brought near the site to 
a railhead at Stroraferry, The 
virtual “ quarantining " of the 
Kishorn development has peri 
□fitted the use of the essential 
deepwater facilities of th© West 
Highlands, following last- year's 
rejection of a more controver- 
sial proposal for a concrete 
platform yard by the John 
Mowlem-Taylor Woodrow, con- 
sortium, at the nearby hamlet 
of Drumbuie, Loch Carron. 

Further activity in that area 
nas also been guaranteed by the 
Government’s designation of the 
Inner Sound ' of Raasay ; as a 
control area within which con- 
tractors building' concrete struct 
tures both at Loch KishOTn and- 
in the Clyde estuary, (where 
four such yards art either 
operational or under prepara- 
tion) may., complete the final 
construction stages' before float- 
ing their structures to oilfield 
locations. Construction groups 
which are likely to want to use 
the Raasay Sound in this way 
are currently -negotiating . with- 
central and local government 
for permission' to provide a 
joint-user terminal at Kyle from 
which to service their offshore 
completions. 


Projects 


The oil platform projects have 
again emphasised, the- singular 
importance of the Moray Firth 
area as the principal growth 
region of the Highlands. -The 
pipe-coating plant established 
by MX Shand at Invergordon 
is an additional element in this, 
as is the fact that plans have 
been gestating for some months 
to'provide at least two further 
concrete platform yards in the 
Alness area, and general indus- 
trial estates to back up oil 
activity. 

These projects are’ certainly 
proving slower to .materialise 
than was once thought The 
additional platform yards, for 
example, were zoned hastily be- 
fore it was fully apparent that 
the sites would probably be too 
restricted in water depth' to 
offer oil companies a full- range , 
of platforms. Similarly, much 
of the scramble for industrial 
land on the Cromarty Firth 
'seems to have owed more to the 
-speculative 1 instincts of some 
operators than to a real appre- 
ciation of how the demand for 
manufacturing and service faci- 
lities would develop. 

...However, one result of this 
has be^n to invest Easter Ross 
fa particular with a vast acre- 
age ©fTand nominally zoned for 
industrial use. Extending in all 
to epme 5.000 acres, its existence 
at least holds the region in 
readiness for further growth at 
its most attractive' point . One 
of the' major projects now being . 
considered by the Government 
-for-' that area is the application 


; made by Cromarty Petrol cum. a 
subsidiary or the U.S.-owned 
National Bulk Carriers, to build 
a £100m., 30ra tounes-a-year oil 
refinery at Nlgg. 

• The strong initial environ- 
mental objections raised to this 
project have now given way to 
widespread support for it. The 
refinery Is seen as a valuable 
opportunity to provide stable 
employment opportunities in an 
area which is dependent largely 
on the sometimes wildly fluctu- 
ating labour demands from 
existing oil-related projects. 

Other parts of the region are 
also being given a foothold to 
new opportunities through the 
oil industry. In northern Caith- 
ness, the possibility of establish- 
ing a base for servicing and 
maintaining .oilfield installa- 
tions at Murkle Bay is being 
canvassed with a- score of com- 
panies operating in this field. 
It may provide an alternative, 
though scarcely - comparable, 
focus to the Dounreay fast- 
breeder experimental establish- 
ment which is beginning Us 
run-down — its task of proving 
the commercial viability of its 
system of electricity generation 
havipg been accomplished. 
Similarly, on a smaller scale, 
the establishment of an under- 
water trials project and Govern- 
ment -sponsored ' deep - diring 
training school at Fort William 
has opened up a new option for 
the Lochaber area. 

Enormous activity is also 
being generated in the Northern 
and Western Isles. Shetland 
and Orkney are developing 
highly significant oil ports — the 
former at .SuHom Voe. which 
will be the receiving point for 
oil from Shell-Esso’s Brent com- 
plex and BP’s.Ninian field and 
possibly others, and the latter, 
at Flotta Island, which will 
handle oil . from Occidental's 
Piper field- 

The £20m. Flotta terminal is 
now nearing completion, while 
at SuHom "Voe approaching 
£50m. is expected to be spent 
on piers, storage tanks, port 
administration - facilities, and 
housing. The SuHom Voe pro- 
ject will overshadow the five 
service, bases already . estab- 
lished in Lerwick and elsewhere 
in Shetland.- . • 

Work is also progressing 
on ' Fred Olsen’s engineering 
facility at Stornaway, Lewis, 
which will eventually employ 
up to 1.000 fa constructing ofl 
rig sections and . modules for 
oil production platforms. The 
project is a major new focus 
for the Western Isles and may 
counter the job-shedding of its 
traditional tweed industry — as 
well as providing the .'means 
for attracting back expatriate 
Lewismen who have had to seek 
employment bn the mainland. . 

Chris Baur 



RTH SEA oil and gas and other new installationfl. plans but by no means to the 
pled with a steady growth from, considerable' distances; authorities' entire satisfaction. 
__-rfourism has in the past few efficient means of communica-, is not to say that the 
rs given a powerful nudge to tion are vital to their operations/ Highlands will not see very 
landing and improving -the'The problem was— and i^thirt ,^ derabIe implements in 
. -disport system both within the much, of the public expenditure fhe transport system over the 
...hlands and with the outside- on expanded air services, oh an" [6w p«- dB 0 t D ] ace 

•r; , improved and extended . road : ^*0 the bSS new A9 

• here has been considerable network, on revived (P^trupk road running from Perth 
gross, yet the obstacles retained) ^ rati services, Ardullie on the northern 

lain formidable^ The . new modernised water crossings has shore Of the Cromarty Firth, a 
hjand Region covers around- 1 ^ be in advance _of a reasonable .distance -of 127 miles (almost a 
>00 square miles— one-lhird-. return ana paid for by. lnereareft.qaapfgj, 0 f as dual carriage- 
he total laud area of Scotland 1 tex® s and rates.- Jn other words, £130m. project to be 

one- ninth of the UJC — but the transport^ system has to he coinpleted by 1978-1879 to serve 
only some 180,000 inhabi- subsidised more than ever., both the oil and tourist indus- 
•-* ts. Its topography, .with a .. . • tries. Here, too. the authorities 

ies of islands skirting the | J| -v —the regional council and the 

tern coastline, the mainland ^ dl]emma ^ transpc^ Bighlands Board— would like 
. ^ cnssKiossed by 8 economics' is obvious the new road extended 

e of nvers, streams and lochs visitor to north at least to the 

- ' d hills rising to Dornoch Firth, with a bridge to 

■ “ or e . aJ ? n t0 nort h e ™ when he lands in his jet ’on the :Cross ^t- \ 

^ 5 d if? V St^i?«A 0 RH£.hf St ° £ extended Inverness Airport nin^ i Another, ^ ^ far less costly but 
tiand, let alone Britain. way,' or takes the new daytime "sensitive ” project concerns 
^ i *his has made the task of the tram running from London -to the Perth to Inverness railway 
/J isport planners immensely Inverness; or drives along ti» /Hoe which also, serves the major 
icuit Normal rules of much-improved A9 from Perth tourist centre of Aviemore. The 
... nomics had until recently- to the North, with signs of :£3-3m. scheme, which provides 
Jr* ; ri thrown ’ overboard in an further alignments and widens partial restoration of., the 
irt to preserve. some human ing. or crosses-' to Hebridein double track lost through tbe 
deuce in the more remote islands in roll-on roll-off ferries; Beeching cuts only 11 years 
as — which, in fact account for 0 r travels along the reprieved a S°. and for more modern 
bulk of the Highland land R^i e railway line to Lodi locomotives and improved 
is — at- least to the extent of Carron to afproadi a new plat- irignalhng,. has been approved 
mtaining tenuous links of f orm building site. ['by the Scottish Office but is 

ununication with centres of - _ • h still awaiting a Cabinet derision 

mlation. . . • n J* ^ n e * *hne, one may add, of 

•be former local authorities— • JJJ*.. JF - ° resteictions on public expendi- 

, v replaced by the Highland raiI defidl5 ’ 

-. - , zional Council— the North of Sv te* lite i?anS^ ^ However, so the local argument 

•j* tiand Hydro-electric Board- gaeSr an 801 of falth W 

f 1 : Iging interest by successive nd ^ bndse at th© area fishing, crofting and 

I^/ernments, and even the ! .5fn? c jSi* the loch ' Qle occasion touring remain fae 

1 8 »ttish Office at times. . 10 ^ .main source of income- The 

momics in public expen di- , new Highlands Regional Coun- 

e, such as the Beeching rail The bridge is to be finisned cjj. aa jwell as the' Highlands 
s in the early .- 1980s, have soon; but the tourist will stal jjQ^j recognise this, parti cu- 
ded to curtail the Highland have to put up, for some- tune.^a^y districts like Caithness 

: :lines even further, . at any rate, with cong^tipn on and Sutiterland which have 
-. >11 and gas have proved to the northern Fort William ride received little benefit from oil. 
*'■’ ' be the turning point in the of the ■ A82 on. the vsy council’s problem is that 

' i asport battle, though tourism Inverness, 1 pr on the angle-track- ^}^ under the new system of 

■ also been a powerful .ally, road to the-hemng «JW^^;.generai rate, support grants it 
" >plies and persomieMiave to. of Mauajg op the west coast • ^ moPe flexibility in" deter- 

.. ferried to oil. rigs, supply There is to be some relief at -nuhing. its .transport policy, its 
- # t$, platform building - sites both spots hut under ^trreni' -priorities must he that much 


more closely defined, v 

One way of determining 
" priorities is the current review 
of subsidies : for bus services. 
Subsidies to the Scottish Bus 
Group, which totalled £185,000 
last year, are expected to rise 
by 188 per cent in 1975:76 and 
similar increases are expected 
on routes operated by private 
companies, with 15 such com- 
panies out of 24 receiving subsi- 
dies. 

- In tbe light of this, -the 
unsubsidised services provided 
by mail vans for passengers in 
remote areas are obviously wel- 
comed by the regional council. 
It would .like these services 
supplemented by other public 
authorities such as the North, of 
Scotland Hydro-Electric BoaTd 
and the ' Forestry Commission, 
both of which run vans along 
road? many of which they built 
themselves for the benefit of the 
Highlands transport system. 

The council is, of' course, 
spending a great deal of its 
slender resources on improving 
oil-related traffic, ft has allo- 
cated £2m. for capital schemes 
for 1975-76 as its contribution to 
a total of £15m. being spent to 
improve communications with 
the platform sites at Nigg, 
Easter Ross; Ardersier in Inver- 
nessshire; and Loch Kishorn, 
near Loch Carron, in Kyle. 

Policy 

Meanwhile the Highlands 
Board, too, has been reviewing 
its transport policy. Its remit, 
of .course, covers an area wider 
than tbe regional council's in- 
cluding the three self-administer- 
ing islands (Orkney, Shetland 
and the Western Isles) as well as 
bits of other regions. However, 
the council’s links with the 
Outer Isles and the rest of the 
outsltft world are as vital as 
the internal communications 
and to that extent the Board’s 
thoughts are relevant to its prob- 
lems: and so is the new Scottish 
Development Agency, one of 
whose functions will be “to 
main tain and improve” air ser- 
vices , in the Highlands and 
islands. 

Andrew Hargrave 
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Throughout Scotland, from Berwick in 
the south to Aberdeen and Inverness in the 
north, the TaylorWood row sign can be seen 
over a variety\of new developments. Included 
amongst these are homes in Invergordon and 
Glasgow: a market in Aberdeen: preparatory 
works for Peterhead Power Station: carpark 
and offices in Inverness; the newTown House 
extension in Aberdeen; and a new shopping 
and residential development in Glasgow. 

And Taylor Woodrow are also playing 
their part in the development of the North. Sea 
oil fields, with a variety of activities ranging 
from research work and seabed investigations 
to project management' of the Thistle Field. 

This is only part of a much wider opera- 
tion that is happening all the time throughout 
the United Kingdom and in many countries 
around the world. Taylor Wood row expertise 
in design, research, engineering and construc- 
tion is helping to change the face of the future; 
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Woodrow 

If you would like to know more about 
TaylorWoodrow in Scotland, please contact 
The Managing Director,Tay lor Woodrow 
Construction (Scotland) Ltd, 5/6 ParkTerrace, 
Glasgow G3 6BY.Telephone: 041-332 2621. 



Otir sphere of injQueiiCe 

In 1695 much of the world as we know it was undiscovered. 

But in that same year Bank of Scotland was founded. And in the ensuing 
' centuries we -financed many an enterprise of expansion and exploration. 

Thus, w T e grew with the world. As did our sphere of influence. 

Today we have a -network of over 500 branches throughout Scotland 
■withfive more in London. ' 

From this strong position of local involvement, we have emerged as 
an institution of international standing with an interest in two European 
banks ted a world-wide network of correspondent banks. 

We were the.first bank in the country to take shareholdings in North. 
Sea Oil exploration groups, and are a member of the international 
banking syndicate which is advancing £360 million to finance development 
of British Petroleum's Forties Field. 

We are now considered to be a leading authority on North Sea Oil 
investments and the opportunities that are available for industry and 
comm&ce. 

Most recently, in conjuction with sonte of the wodd's leading 
banks* we were instrumental in paving the way for the creation of the 
£80,000 million International Energy Ranlr 

If you are looking to Scotland, then find out if Bank of Scotland 
sices up to your requirements. Contact km Robertson, Business 
Development Manager; Bank of Scotland, 38 St Andrew Square; 

Edinburgh EH2 2YR. Telephone: 031-556 2231. 
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• SOFTWARE 

' ' r \Ty-v 'flUsTramaigsMt. AEtokLIBar market— toe ccanpvtea'TSQ- 

1^0 VI i Til ft has over ' the years paid the tiuced by to$ worlds major 

NR DC around £100^)00 under manufacturers- 

• _ ‘ />- this heading, though for axe last The foreign rights to toe 

ITl dffililff few > -ears ^ arrangement has patents * ere so^. tt 

been on an almost nominal DBM took a U.K. licence. There 
j_ a basis- ' were provisions for use royalties. 

TlrlTGnT'S Tbe NRDCs main income Erem-Inthe early days of the life of 

puiviiw CBM, however, r^n*. widee. these patents, payments were 

- NR DC has siren notice that It another heading, one in .which not made, as IBM, n-late entrant- 

will end its patent licensing IBM was almost alone It struck in the production of virtual 

arrangements with IBM at the a succession of separate, deals machines, just did not produce 

' , . start of nest year: any further in the fifties and sixties under the machines. Afterwards, 

berarnes molti-purpose and in- arrangements will hate to toe which ■ it .bought world-wide NRDG sources indicate. IBM * 

finitely variable without re- renegotiated. rights to. blocks of iERDC nalenfe. stated that having , studied the- 2 — — — — r— . 

SJSJ^SS 11 . of .tixe hardware. So. ends -a connection which Here also there was a royalty- Patents, it had come to the coo- m PROCESSES 
inm coma nave valuable appii- has been running without . a -against^roducthsu amnw*^* tiusinu that it .was not making T T • - 
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¥/■ 1 _ _ J • Znc* 4- vmvi MA >vjl ijJS"?® 8 2!fiF ,,l9 ®! B 1 . ln_ arrangements will' have to be which it .bought world-wide NRDG sources ind 

' 14 PVfMlillYi HIST VOH TlfiCfl ”■ renegotiated. * rights to. bIod«uf25IU)C patents, stated that taring.! 

IVv y UUttJL UL *-? _Y organisation of the hardware. So. ends -a connection which Here also there "was a royalty- patents, it had come 

1D J* coma have valuable appii- has been running without a -against-producthsn azrangana*» dusioh that it .was i 

COMPUTERS are machines that appearance, disappearance and llary labelling and attention- cations not only in training and break’ for over a quarter of a -tip fo 1969, this brought in use- oT them. - 

can perform a virtually infinite re-Iabe3Lns °* the keyboard attracting' red markers which programmed learning schemes century; an arrangement which £2o5,OO0. The problem, of 

. number of different tasks accord- buttons by producing the appro- give action instructions to the oat also in many; industry sltua- Initially made it possible for. There always 'has been in- that the patents in'q 

mg to the way they are pro* priate ima^ 5 to be displayed on operator. ' ' IBM 'to- get into computers xda- formed concern about twa concerned with. •« 

- J t 1 iL. A.H thlle An VfL- nP rtnm mutne if nneeri Mo RP-II T jhrtmfnrirtp' firtnlir nniuMn ■■ it, ■ in^J 1 ^ _ _ ** v . J —^11 


Huge sheet 


The problem, of course, is ilUhv Dll 
that the patents in question are . . 

concerned ,4 ' ; W«nmnPll1 

device, and spell out the pnn- lUdUU |11 
cdpdes In terras . of., har^rare 


— ..... ..... _ .... _ __ . - wuuazns. wnose storage tube rae university of Manchester devices. It mwa'Mso beremera- (V/v 

operate them. Whatever steps arra risen e=! is that the key- or into a telephone operator’s service Position System used was a key part of the: memory and Professors Tbm 'KHhuru bered that the Tfirtaal T»teots \/ilw KV 

the computer is taking, the same board user’s hands, woriang console. throughout the Beil telephone of Kars inital 791 computer, and George Edwards: These are were two atfiung many at k tone Worncivw- ■«» *• 

letters and figures stare the key- beneath the mirror, appear to To avoid errors in the opera- network. Telephone operators The IBM/NRDC connection the famous virtual pe^Bg aud when British ■■ uabwstties were Sa * 

board operator in the face. be transparent with the key tion of a complex procedure, the ere required to -check the over the years- has been ,-sur- virtual memory . pktaate .which very protific. . .• i« U e 

n.,, r -- u rtimt.nl, tVurm mritTfiMar ran hf» TimPTTinimpd dCDOSltinC of coins m a rail IvtT rOUZlded hv modi oiEnvinn far\ Stikp fmm wn4- m iJU li m TO Steel, IMS Men US 


Bell Laboratories of Murray labels shin;na through them The controller can be programmed depositing of coins in * call box, rounded by modi suspicion^ fed arose from tile wtafcttaf ted te aie fact remains Thai: Britain < 52u25»J®£J!![ 

Hill? New Jersey, u's"™ SSren. tiierefore^tiil see the to eradicate labels on all. but- Jo verify pereon-to-person calls, retoSoS %RSJSS!SJSt 

built the prototype nf a com- button lab-?’: ei-en when it is tons not relevant to an? .single torecordcreditcard munbere rfjflw-virtu^ Mpatemwfcach.wliat is. wiffiout a doubt, a Strict 

pletely new computer con- being decreed by a finger and. step. Displaying only those from . and collect utformation for ’SMSfSSi ^ Significant idea in computing. fiaSlre 2 ^facl 

Thi. rr» a in i E a L-py- if required, tint button labels which the operator has to invoicing hotel bills in a strict w asde pub: . •/ • • . . 

board with WaA. unjahelled can be made ts j light : up when dm. -It would l be P«nbte « . “ ' ” ’ 


ooara wire alack, imiaoeiiea can oe maac i» jikui hk w "- Z, * , Zr \ S‘ uuoulc - -^,77^ 

pushbuttons. Above this there a key is tapped, so mat there make nun-displayed buttons in* be able to lead the operator ft cotosstu^ ^ error of 

is a serai -tra a spare nt mirror is nmned»~e confirmation of operative so that the computer through such a sequence stage . . - , , 

through which the operator accuracy -a fitting the right ignores any instruction from a by stage, changing the keyboard . 

views his hands. A colour TV key. wrongly «njk key and only button labels to suit each W - - * 

monitor is located in such a way Use of a colour monitor means oneys those shown on the screen different kind of data being the issire^s TowhewWr 

that whatever is disnlayod on the that a ending system can. be at any one time. .Ail changes handled. dear as. \ira*ww*«anw*i»n*cAd- 


screen can oe seen-m tiw -utizror. mtroauoea. «■»* •» me unKicuitrmt-u «.» wen upuuiaiwrc#, jiw 

A small computer causes the ing berween button tops, auxi- software so that a keyboard unit New Jersey 07974, UB. 


• MATERIALS • HANDLING 

Waste saved ass? 3? Designed to sr- sisw saf ^ 

aait *3aTVU through an :r-«ulating sheath of ^ loading plaiform. a Boo: 

v solid res:n the centre of which 1 goods lift, a rising and 

OV Q TYS*riPPQC always «iayc free of solidified I ITT If] able, stage, the vertica 

Uj thermopla^ir 111U C4.L1VL mechanism for a special 

■» Since ai ea^h pa«'; it is only -| machine, a means of ra 

PHlQTIOTP 1 necessary m melt just enough OWPf lowering a section of a o 

vlxUll^v material to £:= the mould. There . an( * e >’ l ? ,n . 3 ver Y simplt 

, . is a considersnle raw material A Mi’Ll i-^LTIPOSE lifting of utilising the basem 

3ECALSE of the cost of raw 5a7 j n _ -j, p same time, cvcle mechanism designed in Switzer-. office blocks or pnvate 
materials and cf cneroy. many lini ,. c are cU - t , nd ener , v K con- land and now hemp manafac- for enraging cars, 
manufacturers of ruboer and S5n p< j. ' tured under licence in the U.K. where eilll p r platfl 


vice, called the Cadet, can take ones. 


lie. tbc NRDC wouM end up as ’’ — ~ ■-•••••“’••' Research fistablishihent. . 

having niade & colossal, error of k ~ • JCbe weMlag tetdraique,-dei 

judgment. * A L# TtlAtmn ' involved in microcomputers. R joped and proved at Alcan Int. 

J>au that has how become IHU V VO * setting up its own lar^cale jwtibaaTs rerearch laboratori 

available shows that rtidi a con- . . integration {LSD technology at Banbury, enabled the foil, i 

elusion can still be drawn, tout t ri+A ' centre and-tnarketa*’. gtonp «o thousandths tif an inch {(LO 

the issue is nowhere near as 1X1 LV/ 1 1 H L11) , thhl it will be able to advise inches) thick, to be’ joined wi 
clear as. was gebwallrthqo^iL . - .p tents about. the- impact these such accuracy that the -whe 

Comparer hardware patents -mighty .ntidgets.; will have on surface is..- more effective 

were once a major source of ilcllU. Wcii C ■ data processing *'by 1978 or simulating— for . radio tr*r 

income. Now that income is ■ . earlier.’' mission purposes— the s& 

mioiaal, for the XRDCs key IN ONE of die lowest-key annual Audited 1975 accounts show a surface than was a metal paint 
patents were largely the early reports, it has ever -‘presented. £800,000 rise in turnover to area previously used and whi 
0I v£ C AP (UJt) yesterday made £32m. including 40 per cent, of needed frequent maintenance. . ’ 


Computer ■ hardware P«*ais 
were once a major source of UtlFtl^ W H 1 
income. Now that income is 


thermnpla^Jir ^ 

Since at pa-s-; it is only -• 

necessarv tn sneli just enough (OW0T* 
material tn £•: the mould. There " ^ J V/A 
ij a consider. ole raw material -A M IL i i-r L^nPOS C 


able -stage, the vertical travel came in two ways. First -there 


Only two points directly linked fell because of statutory pricing foil mill at Birmingham, we 
ith disputes were, in fbcL oolicies. This underlines the explosively welded afrsite in 


utilising 


plasiics cojnp n n< , nt« are seeKing 
to sa re on both by reducing the 
amount of prer*.-? -A-aste. 


Further information cm the a ’ nwer t0 a variety of 
method from Da Pom at IS iifrinp pra - nle nis. 


m raising or patent, licences which carried made: that next year's respite need for CAP to continue its “mats" 39 feet long. The 

if a conveyor, royalty payment arrangements, were unlikely to include tbs. presence in Europe — through vf ere then welded one to a«oth 

'™f' e Here there was a pooling arrange- share of its stake in CAP Enrobe Computer Program Products. '» and » anchor strips in the ct 

? ent Bri tish manufac- because it was intending to dis- The report again Underlines- crete base in a single explosi 

ivate nou.es turere uicJading CEC, EMI, etc., pose of this hclding and that CAP CAP'S heavy involvement with w£Jd operatioa on site. 

S!!? rTI 6 ^ er L_^ individual run- intended to “safeguard" the use" networks and hierarchies of com- The installation was done r 
platform sue licences. The pool came to of its name. . . - outer* in which, techniques it Allen Enterprises of Tean, Sto* 

>ud the capa- m L5“ d ,fn ^ . . Much more significant tor thb urobabK is one of the most on-Trent;- Jelephone D53S5 231 - 
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moulded rur-hcr components, a Loudon. E.C.4. (01 -..42 9044). steel column containing i 

flashiest and • wasteless process trically driven screw whic! 

has been brought out by the C^t«r»fo rr f/>nw> and Iowers a carriage to 

rubber driision of Autnmotii-e ijl | (Jflii 1(1/1111 any form or shape of 

Product*. Wirmn, Birmingham. _ levered platform, forks ( 

•-■loerated under licence from 1 ^ rw/^^vr4 age can be attached. - 

Uniroyal it is being used at the IS Cl. ci( K 111 different len^ 

rromenl for volume production of ^ column and attachments, 

brake seals which are precision *•■**-* 

components on which immense LI IL LL I Illy a iuctdi uuniT 

reliance is placed for the safety 0 INSTRUMENT 

of vehicle and driver. SOLID S-BEAR IN G resiu foam ^ - 

.Compared with the alternative dielectric materials have been y+z^-j-pri frl/^ 
compression moulding method, developed by Plessey for use OLLIiLu Lllv 
the new ap-jroacb cuts out flash, where hi^h' water pressures can m 
eliminates subsequent trimming ^ experienced and where, on re- itYIQfTA 
and simplifies inspection. turning to the surface, good IiildiiV/ 

Raw material preparation electrical performance at micro- 
time is also reduced since i-r is ,l ' a,re frequencies is needed. a COMPLETE digital 
no longer necerearj- to extrude Main applications are likely to oscilloscope at a cost com] 
sheet into lengths and chop it be in- submarines, other under- with that of a storage-tut 


said to nrovid® a simnle ' - vauue lq oira name. ■- riuters, in Wdicu TeCXim 

I surer tn a varietv of vertical <>. r . the load is beyond the capa- an end in 1969. .. Much more significant ftar tfa6 probablv is one of th 

'ring problems. *• c ‘7 of a ^L U Y in ‘ rtS? ** S****** 0 } ^^3 future of CAP (U.K.) is the com- rapert, if not the most 

It consists essentially of a ^JnSaflation^ is 1 * aSd^fo^be 1231 D0 ^ ^ tennmated is of pany’s decision to get deeply rjfthe European groups: 


Mnert if not the most expert, Data on the technique from. It 1 . 
EuroSan^roiiPs: W Cf. BudtL Banbury (029S) 5ffi£ . 
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sreel column containing an elec- m un.. 

trically driven screw which raises ® WELDINt* 

and lowers a carriage to which 1 V i 

any form or shape of canti- by the base plate of the column, f If nlto] 
levered platform, forks or link- The U.K. manufacturer is Ver- 1/lvCtJ. IJIL/V/ 

age can be attached. - salift lOv Salidmry Street Long * - - 1 

By using different lengths of Eaton.- Nottingham. (06076 trYITITC 
column and attachments, the de- 68727.) jV/lilLo 


Improved 


ZOO x 75 mm. long. The encased by a programmed power source. - :T v 
motor drive is mounted on. the allowing automatic reprodncible . ^ 

head parallel with the Joagi- operation of the process. ..13»e 3 DF35TVS‘ 
tudinal axis. modulated current is. variable 

A split cylindrical -section betu-een 3 and 150 A with a l~ ari/ 4 c 
carries the welding torch and van - a ^f ^aqueney from OdllQS ’ - : 
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TOIiOWTNG A joint study with —g* J* £<*** J^Sf £*“ 

’ SSfStffS l«3Si“ fc f'-‘ »»r lirMtal welifing tubes to ABRASIVE BAMDSJtave W 

1- ■ ' , ^ Jw, 1 ? weldxng of servo-motor contiblff^hy 1 t tnbeplates with tubes up to developed • by ATA Urtodii 

.- grouped to be operated In the ^ be ? 10 tubeplat^ eqmpment: closed loo drivt The h3d-5 300 mnL diameter, an expanding Processes which acclaimed- - 

same way .as .conventional in- htobeai developed by Wridmg cooled by the incoming pnree of attfinment head ha^ . been’ toave better life stodperftrmant 

struments, with a . minimum Controls,. Tenter Road, Moulton __V * . water developed, carrying a shaft on than that achieved with the eo: 

number of additional controls Indiwtnal Estate, Meejsar v “ which a 200 A water cooled TIG ventional spiral around bands, 

for the storage functions. The N ortham pton (0604 47234} for ‘ torch is mounted- The Orbiting- Called ATAbaotis, toey ad 

storage system uses eight lk carrying otrt this work. The Tubes to be welded are jigged, carriage is powered by a variable their holders were developed *■ 

, random access 1 semiconductor devices are at present being used A section of the head, containing speed motor fltted'with a tacho- meet the requirements of For - 

; memoiy circuits. f° r research and development the tube damps, is .aligned with generator. This Is* connected to Motor Company on body pane 

h ,p The OS4090 should find appii- w0r f 10 construction of the joint and clamped in place, a control cabinet to'- give at the Dagenham -piant' 
™rt!r™SLt?5 cation in viewing transient wave- - nt i£jf ar Power reactors. ensuring correct tube alignment, sequence controlled and ' -con- ’ - When operating at «rrre_ 
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components and anticipates that aircraft ^ DS4000 ^mes the “f i “ refish” ' ''SSe aJJo^ 

industries nut- Called SF54. the materials ex- facilities and performance of a flicker' to he eliminated. 

nrrM*» « ? two Wv h,h,t ?i^L 5tre ? eth "i conventional 10-MHz oscilloscope Measurements are. 178 x 312 x 

process will he of benefit is food sion ( t .000 psii P a density of urith a digital ctonee *^vsteni at? mm * n 4 thA uv«(«>ir 11 

rnachinerj- because the flawless 35 Ib/cu. ft, dielectric cnnLnt abld to work up to US uS. A SL"5 MS WCl * ht 11 kg ‘ 

™ S ,, ?;?fL a ^? XtreTnely fmQOth ? f 1-8 and a dissipation factor of Jartimlar ad^ntage over tube ^ 15 £975 ' 

and crevice-free Ie*s than 0.001 at a frequency of borage is the ability to examine 

AP is at Leamington Spa 9.4 G Hr Water absorption is what events took place before _ . . . 

27 ™°- . . . , negligible. - ^ Iri^Eer sienal was received • Bw agreement between the 

On the reties front interest The material can be supplied L, " 5 ' *'*. ’ JZZ Financial Times mi the BBC, 

Is growi nr m ibe Du Pont In block form ready for customer The unit also pennies simul- 1rxm ^ T «*7ucnl 

originated /u;.nerlen moulding machining or as a specific tiraeous viewing of stored and ™ 

technologj - which allows moulded item. More information real-time displays and. there is p “0 e « omuab^ for use by the 
operators to r/oid the need to- from Plessey Materials, Wood no deterioration of the stored Corporations External Services 
remove sp-.:* and runners Burcote Way. Towcester, North- display oyer a period of time, as source material for its over- 
between rr. -ecutive injection ants NN12 7 IS (0327 50312). Functions and controls are seas broadcasts. 


'• meats where the- Incorporation njaten ^ s wnue avoioing con- or tube sues from 10 to 120 mm. za three dimensions. The vari-_ all metals... The maker is ilr.^ 

The OS4000 combines the 0 f. a “refresh” mode allows ta miQS *hon from : oxygen, and od. Initial work has been on able speed wirefeed is fitted bn JSbberns Road, Hemel Hem /r ? 1 1 < / 


nitrogen. .Nominal dimensions tubes 15 mm. fhipfe.. The welding the torch carriage and will take stead, Herts. (0442 64422). 
of the welding head are 100 x head is powered and controlled a range of wire sues. .. 

• MACHINE TOOLS Lightweight 


f). rvv + rv 1 Hickson, Tennessee, DA. . the 663084), on behalf of . 30 com- ^ j 

JjJlJilld.1 systems conrist of dual dfi^day'- pabies in the Britrih hard ffletat Cfr^’niTPt* " 

^ units and two trasstiucers. 'The industry producing some 80 per- 1 ^^'* - 

rtlAQOnririrr of measurement varies cent' of the country's brazed INTENDED FOR low votes 

mcd&uraig t00l0utp,i t. users, a. light weight <92 Ite 

• , m .ra,i rr «r to Thfe metric range-comprises^U seim..- aut<mia4lc - Strapjjui 

system s3awuj*s S-'a**”- SSv-^S 

A RANGE of single or double 0.0005 inch switchabler to give a a P ? So Haydn ; ; ' Road,' NottinSS" 

axis digital measuring systems metric reading of 0.01 mm. •JS?w^’i? X lKL eb a L 129 (0602 607221^^ ' ■ 

for use on a variety of machine m ^ . - SS» repla< ^ TWs heat-sSa machine handle 

gwrautas Metnc' sjsssSaarr.v . 
.srs.i'sssis tipped tools SSlcifiSSaHjvwaESi 

and press brakes, these linear V . SSirSSTJSS ’SSf^Si **** there is linritei 


for use on a variety of machine 

! Metric &f3gSa5E#^2SurS 

.• Jff^safs-s tipped tools 

••■and press brakes, these linear Ft' - totoSS^bmdH ‘fiMMrtS Jor use ^ere is lixnitec 

measnriogsyrtema are economic- A RATIONALISED and todSrv aSn^^; inc?ro«™S^' of^ ^packages, indud 

ally priced. For example, a two proved range of metric brazed mdaStt7 incorporated.. ^ ba ndles of ierfera am 
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■\ 3nd brakes, these linear - tecbraSl bene&i from BritiSh for use vhere there is limitei 

measnnng syrtema are economic- A RATIONALISED and im- [SStrv throughputs of packages, indud 

ally priced. For example, a two proved range of metric brazed mdaStry incorporated. ^ buiK iies of liters anc 

. axis system for lathes would be tipped turning tools to replace The new tools will retain the parcels. 

•: about £750, and a similar' system existing imperial dimensioned existing numbering system of Equipped with a strapping coi 

i for milling machines about £700. tools has been Introduced by the identification, but will be pre- carrying 750 to L200 metre: 

t Equivalent costs for single axis British Hard .Metal Association, faced,, with the .letter “M.” The (depending on thickness), -th' 

y systems are £375 and £350. . Light Trades House, Melbourne full metric range -WiB be avaBr machine has manual controls fo 

■{ Made by Electroprecifiion, Avenue, Sheffield S10 2QJ (0742 able during 1976. . tensriem,- heat and length o 

__ . .. . ~. «trap. The machine is the Minoi 

^ • PLASTICS - • • . ' ■ • =— SK707. •: • . 

< tttatt f erred to a blowing cavity and “ ‘ 1 

y X \0W WHY blown to final shape, then ex- 

■'*! a. _ _ t _ _ ■ A number of advantages are 

^ TO TTIPIkP claimed for the system. The 

• : aiawixv plastic is only subjected to low » 

controlled pressure, and there is • 

CO TiTHI T lCrS a homogenous controlled distri- 

A __ . ™: . ■ button of stresses and tempera- 

: AS AN alternative to tr aditionfll tures tn the melt through con.-. 

>4 systems, suriias extrusion and trot, of flow during transfer to the 
>? j injection Mowing, for the manu- preform cavity. Temperature jpfe ■ ■ m 

li faewre of bottles, containers distribution is uniform and I 

« (wide and narrow mouth), orientation is controlled through IIIIlwl wnJI UilwwS 

;•• beakers and lids m plastic. Dyna- the compression of the melt M • I* 

J phet has developed what it Precise tolerances of openings. Mf AAHIIIIAI’Allll I IfiAPfi 

•’ claims is a completely new necks and threads are already JMf %T I II I |wl wlUl tldCI 

; system— compression blowing. obtained in the preform and are wrn 

The systepi is said to combine transferredto the blowing station Vhen domestic life, _ 

3 ^®^ntial features of extra- with a travelling neck ring. It is commercial - livelihood ■ 

. < sion blowing, injection blowing, possible to change the preform and essential services j 

< thetmofonnmg and straight configuration by stretching or . are so dependent on th* 

• injection, with developments to relaxing. It is claimed there is no 

overcome the limitations of these after-operation for calibration or sec “^ lty of el 601x1 Clf ^- I I 

systems. tr imming and no waste. supply, you cannot snr-. J 

Commencing with plasticising The machine is said to be low P^ s tbe choice offered 
the thermoplastic with a recipro- j a capital investment and ran- by* the Honda Stand-by 

m eating screw, the shot weight is ning costs, and to be easily inte- Generator range. - For 

m metered according to the, weight grated with other in-line opera- security of electricity 

H of the article.. This is foHowed tions, such as printing, filling sunnlv nortabilitv and - 

9 by a controlled tranrfer of: the and closing.’ ^ ^ ’ 

3 shot to the preform cavity: The -Dynaplast (Dr. Glauco E. r*n2SS 

' !? material is : compressed to. obtain Curetti). is . at 5 Chemln - des power tadure, Giloerte ^9 to s 

g a cylindrical, conical dr fiat Fraisieiis. 1212 Grand-Lancy 1 ' of Catford can supply ' ' j Bp 

■ preform. The preform Is trass- Geneva, Switzerland. ’ yon with the right . 
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fat commercial users. 




• ELECTRONICS 

Electronic 


Vhen domestic life, 
commercial - livelihood 
and essential services 
are sq dependent on the 
security of electricity, 
supply, you cannot snr-. 
pa£s the choice offered 
by* the Honda Stand-by 
Generator range. For 
security of electricity : . 
supply, portability and 
your insurance , against 
power failure, Gilberts 
of Catford can supply 
yon .with the right, 

Honda Generator to suit 
your individual needs— 
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Fact Asbestos is the only' natural non-'. :TT JZISZ7 { Z ~~ i - ~ j^wort^b^'h^ne ; Mj' \ 

combustible ffore known to;'rnan. : ^ ^ -.^.p J -j! 

Fact This, plus many other properties. .. ' IV 7 ' ' ' ' .a ' ■ ^ .' .; .'...c^x^aTc^^ste., . .^ 

make it indispensable, in a vast number ‘ ’s** .^n^bewt mawpfewr: .. ! . :Evemtiin^ - jbdhn^ibM : witti i ' 

’of applications. Without asbestos in ' : _ a&asj sendee: ’ . ■ "J, y " ':7-J.7wbdd^;^a^ 

■ brake linings, cars could not stop - Jw 010 A : RC .^rP 1 ^ ; V ; .^GCtimer^ed bdth':.in='fegistetiCin 


teristicsofaUwKdc’pSTtt iVAA ’ L 
: . ■ ■ .... .yacuyfn ctean^^a :■ sources can be measured using n ^ ATr 

.; .:.'.Cfepp^^:^aste v • -i-? '■ the Pweimk ^IW^etectionic dlldy 

-■ ! - F&t :EvemtiihQF Jbd^in^Sb^d : with i • " I S33e.w EieSnnSs, » , a portiand available 


to be displayed on oscilloscope 
or chart recorder. It occupies 
5-25 inches of 19 inch rack 

mounting. 

Ten-bar 




■ brake linings, cars could not stop 
safety. Without i! m buildings, the tire- 
bngade would not gain those vital. -few 
minutes (hat couW tie ihe difference. . 
between a life saved and a life lost • 
Fact There - need be no .risk involved 
in working with asbestos so long as 
the simple, established, safety ' • 

precautions are followed. These 
include the use cf dusi extraction 
equipment, respirators and pidteciive 
clothing in certain cases, and a good- 


J- 




fffi* .Eye^ir^.COnneCted Wfth.i Digtetw Electronics, 26, Portland AVAILABLE FROM ITT Compo- 

wbddriig. 1 -l Square, Bristol BS2 8RZ (0272. nents Group is the DD 10G dis- 

rr r .. . ••••••. ...... ...:• ^ by Litronic GmbH in & ugf^SgfdSdflig 

iiaings, me tire- • I- r uuisi a pubScationsavsija&ie. : , ■•.■'th© liter^jfe, fwns,and pc^i^s issued-.i-.^d West Germany, the unit has an spaced at’ intervals of 0.1 inch 

in those- vifaf:few; . . “• Celails'pf 5!p'/&/c«ibSv*Jw ' s -^ -- ^ aSb^tOS.indilStry'' • • Vi :% .. s operating current range of 0 to and housed in a ten pin dual-in- 

) the difference. . •:? Oeiaiis of 5afe»v Fosw*; avafttiie - ' . ' ••’ foja'r teAf ia. - ^rtifjaiiVgffnrrfw I 50 A a de ^ tion of 0-1 ’ 

Aod --I life Inri • ■ • . ■ * :. per cent, by a, ten turn jwten- The device uses a light-guide 

ana.d me csi. ka.s«e^ . , ■ ■ ■ . . ry-.v, _ | tiometer. and voltages between construction and green light is 

’ ■.today . ‘ > v -'-s ' '■> 3 and 50 can be accommodated, emitted by the gallium phosphide 

.*... iv :: ' ! Dp to six units can be connected diodes. It can be driven in time 

: * '• y H ’ ' i r i in rfrifT " vv '' : in a master slave arrangement to sharing or. shift-registered mode 

/At ir^wc^n ' ■■■'"■; ■ - provide a maximum operating and drive circuits can toe MOS 

Jjz fj *— ; : . ^ current of 300 A. The internal or JITL 

y ' ^; 1— 7Tr ,,,fn,UOtt ; . : load impedance is very low (10 Packages are end-butteble so 

The/tebesdosiflfonnatwn Convnitiiefe^- ^ to 1M milliohms). The load *bat no discontinuity in the pitch 

.2 Old Aldington Stiuet liondon iVv : j can be modulated at up to 100 of the bars Is disceraable when 

■ 3V1X 2LH. **iyeptKmo; 01-734 008i :V^ ■ \ kHz t0 eheck the dynamic two or more devices are placed 

■.■' v” ■ .! resistance of sources. end to end. Further information 

- ; ** ..J Programmable for use with from the company gt Westfield 

... " .' ; automatic teat equipment, &e Mill, Broad Lane. Bramley, Leeds 

i d. .. ^ 9109 has provision for response LS13 3HA <09735 77261), 
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plus full installation 
service- including 
manual/semi-automatic 
mains transfer switches 
at competitiye prices. 
Honda generators are 
reliable, quiet-in 
operation, with outputs 
ranging from 300 watts 
tn 4 Kw AC, or 6 to 
24 -volts D.C. 


. J,Hease- send me details and 
i price-list. 
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It Rushey Green, 
Xondom SES 4JF 
Tel: 0L690 3799 
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Oiaries Sfemifli in Tokyo; looks at Japan’s largest spinning company which is . . . 

Pipiifering ‘zero’ wages 


[The Irish co-operative 


BY GILES' MERRITT 


• rl JAPANESE UNIONS took ft- . . 

' J .'^eating this spring when they &st_' 
tcrupled an across the board 
leverage annual waze rise of 33. 

‘‘ijjor cent. — less than half iht* 

- _ irevionii year's rise and the 
' !• mailest increase in percentage 

- ■-'erms for the past five years. 

. The suci-eedinp months have not 
' iocn too good for the labour 

',’novement either. Real wages 
.n Japan are still at or below 
•' ‘.ist year's levels and unemploy- 
ment is approaching I in. The 
bitterness which might be 
, -• xpccted to Bow from this silua- 
ion. however. is. not much in 
-yidence, at least partly because 
" ’ f the sense of being all in Die 
- une boat which animates 
. ibaur relations io Japan. A 
■ .'Xikinfr example of this ’spirit 
, the system of management 
,'ibnur relations which has been 
' uilt up at the biggest company 
' .1 what is quite- possibly 
. f ipan's most vulnerable " 

. -idusto'— the spinning concern . 77 ■ 

.anebo. union sell-out tq minas«nent. 

an extremely rash guarantee (of 
‘ TTpa»7 A nou-dismuu»al) which ^ manage- 

* meat could, ill-a£forfl t : '.4 n the 

Kanebo’s president. 52-year- midstof recession,- orr possible 
, _ d Mr. Junji Itoh, who became model for labour management 
ad of his company seven relations in other iuod?pressed 
ajrs ago at an exceptionally industries. • ' 

-v ihthful age for attaining such As Mr. Itoh himsglf^tells it, 
top job, pioneered a "zero Kapebo’s peculiar -system of 
lge ” agreement with the labour relations; is >tbe result 
. mpany union this spring of a 25-year process of-fyolution 
lereby Kancbo's 30.000 which began about thi.-time he 
irkers agreed to a wage freeze" himself joined the 1 .' company 
: r the current year (until next S00D after the war ; ,qs-a. man- 
•wil) in return for a guarantee agem^nt trainee. ' itoh's. first 
non-dismissal from their jobs job, as manager of-, a teenage 
d the right of labour to be girls dormitory attached to a 
. '^suited on the management Kanebo- spinning- works, threw 
- the company. The resuit has him ■ into the thick of the 
: ?n no strikes aL Kaneba this marxist-social democrat ^struggle 
:*ir and a profit situation which -was raging^ ."'Ji the 
-.ich, though very far from Japanese labour ^ movement 
“ -jd. is appreciably less bad after the war, and. lieTBfBi;, quick 
-.n that of some of the other to take the social-democrat side. 
• ; “ior concerns in the hard-hit .He became** untai- leader a 
' ruling industry. The Kanebo year after joining Kanebo and 
.'-upauy union, however, .was claims, to .have defeated the 
'wiled from the federation. of man rist element among the 
• tile workers' unions for strongly Left-wing ^ teachers 
-tting down the cause ” by union at a company, school 
epting Mr. Itoh's package, attached to his local factory. 
t months after the event it is When Itoh' moved up Kanebo. 

! hard to tell whether the first as labour leader and sub- 
. .iebo deal represented a sequently -as head of, the per- 

•. • 



’ l " CAGE . FOUR " in Longkesh hand. Since then, though, the pose tiiat their Radical political 

Frozen wages rests on something j detention camp just outside Bel- business has become a valuable views" have much changed since 
more -than the hope, that the [fast is not a noted breeding community service using mobile they went into business.. The 
depressed textile industry will j ground for businessmen. Its in- shops in vans to cover the grim. Co-op's secretary, for instance, 
eventually get back on its feet i males are suspected Provisional spread-out council estates of is Seamus Lcughran, a former 
Kanebo also .has a diversifica- > ira terrorists. Andersontown. At the same detainee who is now Ihe promi- 

uon programme which, has put J . jf th e detainees learn any- time, the more Republican of nent local organiser of Provi- 
so per cent, of us turnover | thing there, many people think, the customers no doubt derive sional Sinn Feinu — tlie political 


Mr. Junji Itoh, president of Kanebo. 

sonnel department and planning 
managing he took with him a 
nucleus of anti-market leaders 
around whom a new; "Kanebo 
company union, and subse- 
quently a new management 
structure, were buQt in the 50s ; 
and 60s, 

Itoh, who' is. an insatiable .- 
reader and confirmed, non-golf 
player (unusual for a Japanese 
businessman), is also something 
of an idealist, perhaps a : 
slightly more intellectuajfsed 
version of the aged but still | 
famous Mr. Konosuke Matsu- 
shita who founded the huge 
Matsushita empire. The Itoh : 
philosophy whidf rests on the i 
simple concept of stressing com- ; 
mon goals rather divergent 
interests derives from a pre- ■ 
war Japanese writer on political i 
philosophy Professor Ejiro i 
Kawai who in tpm got* many of 1 
his ideas from Thomas Hill : 
Green, an early 20th century ] 
British moral philosopher who > 
seems to be considerably better ' 
known in the Kanebo board c 
room than in his own country, i 
Mr. Itoh has written a book for i 
Kanebo employees setting out 1 
his basto ideas. He is also a t 
keen barker of the Democratic i 


Socialist Party (the smaller and 
further right of die two 
Japanese socialist parties) un- 
like almost all 'other Japanese 
eompany presidents who are 100 
per cent committed to the. right 
wing ruling Liberal Democratic 
Party. The DSP claims '300 
paid up members in Kanebo 
and Mr. Itoh says he was the 
only Japanese company presi- 
dent to sign a declaration of 
support for the party's aims at 
the time of - -last summer's 
elections to the upper house of 
the Japanese Diet 
Mr. Itoh has told ihe Kanebo 
Board he will resign if he hs 
forced to back down from his 
promise not to dismiss workers 
(despite a very low level , of 
operation in the Kanebo spin- 
ning division and the closure or 
transfer to ■ other- functions of 
two spinning factories). The 
success of his gamble will de- 
pend- partly on how quickly the 
spinning division picks up. 
There are already some signs 
of this happening in synthetic^ 
although it may be another six 
months before the same thing 
happens in natural fibres. How- 
ever the strategy of guarantee- 
ing employment in return for 


Demolishing conyeiitional management 


BY ROY LEVINE 


"-?asnring. Corporate Rerform- 
1 tee," by Joel Stern, pub- 
-shed by the Financial Times, 
50. ■ 

STERN shocked the finan- 
- community both in the U.S. 

over here when he claimed 
"a time when -our Govern 1 
.it was putting at. freeze on 
pany dividends) that divi- 
de need not affect share 
es — shareholders 'were apt 
-jay. higher prices for shares 
i company that restricted its 
3ut to invest in future profits 
er the right circumstances, 
•uring 1972 and 1973 his 
•mns in the Financial Times 
tinued to arouse controversy 
. create a growing band of 
were. But in his book he 
done more than just put- bis 
mns into order— -here is an 
gral and embellished work 


that; ..will .-cohfouod ills /critics , 
with its preciseness" apd‘ will 
warm his followers.- Essentially 
it Js a complicated treatise and 
for tiie cognoscenti wily. . 

- He demolishes onq,by one the 
conventional yardsticks used to 
measure management’s perform-, 
ance and the worth of share 
prices on stock markets.* Then 
he builds up-;his -own model. 
rWhich fits all the criteria. * 

If his yardstick called Free 
Cash Flow (FCF) ^becomes 
accepted^ will dispense with 
the fluctuating argument* about 
whether/ to measure shares on; 
a yield/basis or using .the price/ , 
earnings ratio so relevant to- the 
.equity cult of the 1960s. 

The drawback of the ‘most 
widely used yardstick for obis 
pprate performance, earnings 
per share, is that it fails’ to. 





/jdgntifr the quality of --new 
Investments. For, “ simply by 
.evaluating capital expenditures 
and their financing require- 
ments simultaneously and using 
sufficient debt, a predetermined 
desired EPS can usually be 
achieved.'* / 

, ' Similarly, two companies with 
identical assets and trading 
profits can generate different 
returns on equity by. having 
differing debt ratios, largely at 
management's discretion. 

Mr. Stern also argues that 
there is no commonality either, 
using annual rate of growth in 
.profits (which depends on. new 
hut-- .not necessarily effective 
capital - investment >, rate of 
return On sales < vastly different 
Mx various industries) and net 
cast- flow, relevant only in a 
liquidation. Collectively, they 
fall to relate performance to 
3bare prices. 

. jffrj Stem argues that manage- 
ment’s main objective is to 
£erve the best interests of the 
shareholder by maximising his 
return through dividends and 
share price appreciation. He 


defines FCF as' the after tax 
cash flow generated from opera- 
tions net of the ton’s capital 
requirements. 

And a company's intrinsic 
worth (or its market value ff 
management has made the right 
guesses) is equal to- the dis- 
counted value of current and ex- 
pected FCF where the discount 
rate is the weighted average cost 
of debt and equity capital: . 

The author takes the -reader 
carefully through, each of the 
meticulous calculations needed 
to arrive at optimal FCF to 
satisfy shareholders and hence 
management's responsibility. In 
so doing he describes how an 
" efficient v market works, what 
is the best .dividend policy or 
target debt ratio ' and, finally, 
how disclosure of financial tar- 
gets has helped companies. 

Although stock markets may 
not be as rational as he wants 
us to belicye, at least he pre- 
sents a usable and rationa 1 
approach. Unfortunately,- other 
concerns of management such as 
social accountability are not as 
precisely measurable. 


other major Japanese spinning f reM L the remain- own-brand label — it means a firmly in the grey area of Ulster 

companies. Christmas. New, and by implication United, politics. 

But Longkesh has also given Ireland. ^ heIp 311 

Cosmetics hirth to an ambitious commer- In January this year, one of independent law>er and an 

^ cial venture railed the Ander- the driving forces behind the accountant as a workers eo- 

^^ ,y J?f? anese sonstown Co-operative. The original woodworking operation operatic- whose current 40.000 

IL*/* 23 * 56 brainchild of Provo leaders who was freed. Jerry Maguire, who not el,?lb,e for 

from depressed industrial sec- it whiIe pari sig their had been to Cage Four what dividend for five years, and so 

la J^ 60s . aod rage^'lK-step perimeter ; fenced countless Senior British Officers have four still to run, the 

d,d n0t R0 . m }° the Co-op is inevitably the ob- must have been to war-time Provisional Sum Feinn hgures 
• n . U concentrated in- of fi ^ spiciona th at it i 5 no POW camps, immediately ex- involved have been careful to 

Ke ? d Pharmaceuticals, food more an j^a "front." tended the Co-op's activities to P 5 ' 111 *° tho orsamsation s 

SS 5ta2?2d be on the dole, ma^ MOFSle 

hTSow?h UIy ‘ ^|J neb0 C ? sraeUcs i Against Utoeris °chTonic ho^ over ' he managed to scrape to- Naturally, there have been 

coScmaker i a^lgetSngSntof^d get her enough to equip a 17- rumours far vror.e than Mrs. 

cosmeuc maker. retailing with the aim of peg- man construction team that had Knights allegnuons that only 

The company has some way gj D g prices in Belfast's be- contracted to restore four 20 of the Co-op’s building site 
to go to make its mark in food iea«ured Catholic areas. Its wrecked homes for the Northern workers have ever worked at 
but has already entered into a spirited “ seff-bMp ” efforts have Ireland Housing Executives any one time. A favourite is 
joint venture with Cadbury’s to g Ven won gnidging a( j_ The latest figures show that one that the butcher’s shop refri- 

manpfacture chocolate in Japan, miration of the Provos’ most dwelling in five is now unin- geration facilities are ideal for 
Mr. .Itoh says Kanebo will be bitter political enemies, the Pro- habitable after six year of riots the storage and transportation 
a 70 per cent, non-textile com- testant para-miiitary "private and looting. In "secure" Catho- of high explosives! AU the 
pany 'by 1980. He feels other armies." In recent weeks, the !ic areas Ji ke the Andersontown available evidence, however, 
companies should be moving Ulster Defence Association has stronghold, the population ha-5 suggests that the Anderson- 
6ut of textiles too. given sent in observers to see how it lp apt from 30.000 to 70.005) town's co-operative has been a 
the-^fact that the industry' cur- is done. ■* while the total of a.vailabt» positive source of economic 

.’ready employs 10 per cent, of " homes has dropped. activity- and *a sure boost to the 

the Japanese work force to pro- yj To-day, the building side of community's morale. Unde- 

-duce some 3 per cent, of the xlSTPS the Andersontown Co-operative terred by sniping criticisms the 

country’s GNP. But he has re- ~ ■ employs SO men on its jobs for Co-op is now forging ahead into 

fused to be rushed into glamor- Co-op started m a small housing executives. With neu ' areas, 

ous new sectors, unlike another ^ky m late 1973 as a handicraft unemployment In the worst-hit It has just bought a local 

textile company Kohjin which “ nve * wood carvings were Catholic districts as high as supermarket and intends 

failed spectacularly five weeks t urne “ ou t by tbe men In c age 35 pe r cent., providing jobs is running it as part of the Spar 
ago because of over-indulgence on an assembly line system. ^ much a priority as helping voluntary chain. Where 
in property speculation. Being Provo suspects, it is so j V e the housing, crisis. possible, it plans to cut retail 

Kanebo is the 30th Japanese surprising that their top g U ( 0 n!y last” month the profit marsins to the bone. In 

company in order of turnover, selling line ranged from Irish Co-op found itself at the centre a district where “ the troubles ” 
though at one point before the harps bearing Republican 0 / a public row after Mrs. Gill have helped push prices 
war its overseas interests in slogans to miniature Thompson Knight, MP, charged the Hous- upwards .as retailers take ad- 
some of Japan's East Asian sub machine guns. The proceeds ing Executives with aiding the vantage of their customers’ lack 
colonial territories, made it the ; went pa tly to the movement’^ Provisional IRA. . “ At the of mobility, the Co-op will hope- 
country’s number one concern. | own welfare fund, The Green moment," she said, “ it looks fully provoke a prices war in 
Junji Itoh is on his way to Cross, but by the following year very much as though tax- the grocery business, 
becoming a member of the inner British Government releases payers’ money is going to sup- It is the sort of contest in 
core of the Japanese world — meant that a number of the port the IRA." The details of which the Co-op’s close reiation- 
the small and exclusive club at Co-op's founding fathers were Mrs. Knight's allegations are ship with Provisional Sinn Feinn 
the Keidanren (federation of outside the wire. A small very much a matter for dispute, could give it quite an edge. 
Japanese employers organisa- butcher's shop in Anderson- but she had put her finger on Already there have been signs 
tions) who do much to sway town, one of the main the raw nerve of the Coop’s that, with the most public 
the-, policies of the Liberal Republican strongholds in, West ambivalent role. spirited of motives, the Pro- 

Democratic government. In the Belfast was bought for £4.000 Most, although not all. of the visionals have given some small 
meantime he has made his mark and a skilled ex-detainee put in Co-op's work force have been shopkeepers the sort of advice 
on the evolution of labour rela- to run it close enough to the militant you can't possibly refuse. One 

tions in Japan and. at 52. be The choice of butchery was sections of the Provo or small clothing store was recently 
may be around long enough to litlc more than accidental. The Republican movement to have told its mvk-up was too high 
help solve the problems of the shop was up for sale, the 'price been detained in Longkesh. and has been running a sale ever 
textile industry. • was right and a butcher was to There is little reason to sup- since. 


Whats the better way 
to invest £217 a month? 
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Computer Analysts and Programmers Limited 
has just published its 1 975 Annual Report and . . 
Accounts an audited record of a *_ 
.■financially tough and operationally successful year* 
In 1975 GAP's turnover reached 
£3.2 million i n the UK and Westerp Europe, 
but profit margins were squeezed. 


* ... CAP (^unusual in liio . .1- 

■'softwaie industry in that 11 s • * 

■ British ownership is . 

certain, widespread and secure. 

P in Jy 3 farge house couid 1 ’ 

|u tally manage projects Of A . Another raro characteristic?: J 

svfif 20 man years effort . T. ■ CAP has no commission or profit L 
navereBched 1 50man year^J .1 - sharing arrangement with any f . 
as well as cover I computer manufacturer or bureau^ 

.# the Irani computer field. - • • I j 


XBritaii^s/ 
argesti 
: software house 


irli 


CAP concentrates on systems implementation 
end thus breeds skills relevani tociiems" neads now and 
tomorrow ... Needs for reliable systems . . for effective 
databases . . . for rwilrstic anticipation of what “computers, 
on a chip” wiH mean for your company. ~ 

GAP’s 1975 Report & Accounts show Hs projects, 
plans and personnel in these and other fields. .... 
Write ror a f/ee copy to the Company Secretary, 

GAP House, 14/15J5(ear dames Sneer, London WC5 ft 3DV, 



A partnership of professionals in . ; 
London, Reading, Manchester 
,. Western Europe and the Middle East 

L-^ ‘ -- .... 


; S Conferences in 
; Bordeaux 

; tiJTERNATIONAL competition seems to have been held up by 
to 'provide locations for confer- lack of accommodation close by. 

. ‘ences has become increasingly This, it is felt, should now be 
fierce in recent years. Greater resolved with the increased 
: speed of travel, together with hotel .• fad lines which have 
fihe growth of multinational raised the total number -of beds 
companies which need to bring available in the five hotels to 
: together personnel from various, nearly 1,500. It is also hoped 
■ countries for such things as to attract :morc conferences by 
• marketing seminars, means that being, able to offer the peri- 
the UJt, .the Continent, the pheral activities of some well- 
I&S., Canada, and other known coastal resorts such , as 
countries are now vying with Biarritz which are fairly close 
:phe another for the same busi- by, together with all aspects of 
ness. the wine industry. 

.^Indeed, the creation of a The hotels aim. to. supple- 
large national exhibition and ment the ~ existing - conference 
conference centre in Binning- areas with their own “in-house" 
harn and the Wembley confer- facilities which vary according 
encie . centre being built for to size and status of each hotel 
completion next year, bear and also to follow a policy, des- 
wifcaess to this. pile being privately owned by 

Th France, a major exhibition different companies, of co-opera- 
centre, measuring 800 metres by tion to provide greater flexi- 
100 metres, and a 1,500-seat biiity. 

*rt»ditprium, -were built at Whether this will be sufficient 
Bordeaux as part of the general to attract a wide range of cus- 
development which has been; tomer ' remains to be seen, 
taking place within the. Acqui- Reaction of some company con- 
taine' region — an areia desig- ference’ managers who recently 
naled; -as are others like visited Bordeaux Le Lac sug- 
Languedoc. for development. . gests that- while the venne may 
Called Bordeaux Le Lac, the prove an attraqtrin, the facili- 
complex has' now been extended ties may be suitable at present 
by the completion this year of onI y for .the smaller conference 
further hotel facilities aimed at since the different grading of 
strengthening both accommoda- each, hotel makes it difficult to 
tio&.’lavailable and. conference" provide an equal standard of 
fScfltfies. - Thus; there are now accommodation for large num- 
five hotels, comprising one two- ^ °f people. Also, a greater 
Star.Miwo three-star, one four- degTee of cooperation, appears 
siar^and a four-star de luxe: ■ necessary between -the. owners 
..The centre has already built of the exhibition hall and audi- . 
■up .a domestic trade and has torium and |he hotels if the 
attracted some international potential was to be fully 
exhibitions, ; but its potential realised-' NICHOLAS LESLIE 



That's really the question, isn't it? 


What makes more economic sense? 
Investing in another pair of hands ... or ■ 
in ajcprripuier that will do the work of 
many? ■" 

You’already know what the hands will 
. do for you. And how much they will 
cost in’ salary, overtime, holiday pay. 
sick- leave, pension contributions, 
insurance, training and tea time. ’ 

Eut what will the computer do for you 
■ ■.andcosfvnu? 

The, .machine is a Nixddrf Visible 
Record Computer. It will give you infor- 
mation jn useable form... whenever 


you need it. Invoices. Sales Ledger 
Stock control data. Profit margininaly- 
sis by product Cash flow statements. 
Credit histories and status reports. 
Financial statements... .Job estimates. 
Inventory valuations. Sales perform- 
ance reports. Purchase and Nominal 
Ledger Accounting. 

In other words, it will do what more 
hands could do fQr.you... ii you had 
enouoh of them. 


NIXDORF 

COMPUTER 


What will it cost? You can, in fact hire 
this computer ior as little as £217 a 
month . . . service included! 

Compare. On paper the computer is 
obviously the better investment. Hands 
down. 

How does it work out in practice? We’ll 
be pleased to provide all the evidence 
you need. Simply phone Tony S ty les, or 
clip and post the coupon now. 


Nixdorf Computer Ltd. 

The Hounslow Centre 
1 Lampton Road 
Hounslow Middlesex. 

Tel: 01-572 3111 • Telex: 934030 


(You can buy this toa... plus dues, terminals a-'.d peripherals}. 

Fwame ■ . . Company 


Position 


_Companv_ 

Address 



THE FIN ANC IAL TIMES f Michael Blanden examines the role of the hanks’ ‘lifeboat’ support operation two 
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The role of 


marauders 
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one of the leading protagonists treatment is likely to be on an deciding, to accept the arrange- biggest 'instalment 
summed up the present situs- agreed basis andtpbe shown in merits were commerce as well panies. Now - the 
Don of the rescue, underlining their accounts as a separate its philanthropic. -/Iq "the badc'meets r briefly every 
the general recognition that special item. . H, any normal of their minds there is stall the ' ^a. this, sense, ii 
what started as a short-term banking terms, the status of thought that, the final' collapse support ^reup- oi 
method of preventing a collapse their loans is uncertain: it is of’ENEC, which* was caHed in been ■stabilised. The 


achieved a sttbstantitfj'redxic- down, either through^ furth*-' 

u . s l+*< l unmim iffg »*. ■ lai^l’ ;i_ -v— - 



THE 
Jim 
Slater 

vides ... a -ai . 4AM w ti.i iin „ 

period in which most or the abouTinduSrial efficiency that ‘* aracte r i was «wphasised by 
“whizz-kids” of the 1960s, and were later made is perhaps 

«■“ T«* "iSwbSi *£■£<&■ PMtffrK 

zszLtz i e ^ £ srss'SasrbTSs 


The flleh “a-T* Aifmi I meat among themselves, the big i . : f y '* 

circumstances which precipi- rii » hopt-op I clearing banks and the Bank of fc 


gloriously from the stage. 

which precrpj- Herbert. To a limited degree, 
tated Mr. Slaters decision 
still somewhat obscure 
had been clear for the past 
or more that the style 

techniques adopted by Mr - a« social* Wcept-|* > 1 ! enll ? i ® aa . fle0 “’ 

Slater and his imitators were ^le.it is difficult to see where JSSS? h ^L h SS£^SSS!. 



□o longer feasible 
changed social and 


m 


the r-7’ ext ei^a 1 pressures for banks' commit- 

rial T v p e *i er v . . meat to continued suxmoht for- ' 


climate of to-day. The excesses 


financial ^anxe on badly managed com- «■* *8E8 t *Tftj 


of the bull market— the asset- already contested take-overs acknowledgment that of all the 
stripping, the financial sleight- have a ranty and sleepv Social compames whu* had 

of-hand and the frantic manaBements can sleep more ™!^ se t0 Lf ® boat assistance : 
scramble for growth in earn- MsiIx !? tte ^nssestion that the F ? TC represents a very special 
ings per share— have few Nati(>nal Enterprise Board 5ltuat ion. 
defenders now. But the ques- should now tal<e on ^ catalyst 
tion that has to be asked is „,],» doe5 nn ( inspire confidence, 
whether the pendulum has not The other and less attractive 
swung too far in the opposite s j de 0 j {j, e coin was the “go go" 
direction. image of the financial empire 

„ , _ builders, the preoccupation with mainly against FNFC’s loans in 

JSaa management quick profits and spectacular the property sector, was like 

The vitality of the capitalist growth rates which proved so similar support moves for other 
system requires, among other infectious in the City and prob- groups, such as-Keyser UUmann, 
things, the existence of entre- ably cau sed some damage in in reflecting the impact of a new 
preneurs and marauders whft industry as well.-’ In part this and more ■ conservative look at 
spot situations where assets are ma v simply be the reflection of the company's book .under the 
being badly managed and move a t 3 * system which ensures that guidance of an ex-clearlng 
in to put them to better use. substantial rewards can onlv be banker. Mr. Maurice - Denton, 
The most successful exponent obtained by buying and selling formerly of • National West- 
of this approach was Sir Charles companies for capital gains pur- minster. Some 40 per cent of 


j this business ‘is itself an 


Something of 


a surprise 

The decision to provide £91m., 



tion in its b vrrowmg^' -oy. di sposals nr by the i-ompatp^ g - 
FNFC is now an a^nOwl^dged j^elpt of ^KWit Teichiog-ti- 
edium-tenn sittu^on ’ .spa stage -where, at the -least, tb* 

normal relatio ' ’ . 
with one <* 
raaer^Du" 
spedal attention. <* 
appears, n ■*' 
..likely' -that ..the combination • - 
.-circumstances — easily availab^’ 
funds coupled with apparent - 
-attractive investment • outlets-) -• 
which led to the situatfon w: 
be repeated. With' the Ban! - 
much' closer present -knowledj.- ' ' 
oL* the activities «f vindhdda; 
banks, there should be an ear. 
warning of any devdopii 
- dangers, NWvertheless, it is ii, ^ 
possible to believe that depos; “ 
taking companies — mdudh - 
those smaller, organisations ot...- ■ 
side the direct purview of tJ'j- - 
Bank — wUI never, -again fir), : 
themselves . in - difficulties ar „. . 
there is no doubt -that atrentic 
-will have to :be given to ico ,. - 
trolling such { operations : " 
future. . 


The better 


.TwrvJtwm. 


Unveiling the pew arrangements for first National Finance Corporation: Mr. Alex IMbbs (tefty? chief executive of National .. 
Westminster Bank, and Mr. George Blunden,. head of the Bank of England's supervisory department. Their presence 
indicated the continuing importance attached to the “ lifeboat " .operation. 


cojijsej 

The." clearing "Banks are ce- 
tain tb .be mitst unwilling ev< 
again tb commit thbm selves 
the rescue of companies outsit 
the ’ banking- system proper c 
the scale of the lifeboat, though 
on the whole, bakers defend tt 


• -ba 


operations of thfe past two year 
It is''in3V08sib^'.m::kim«V..wlu > 

.. . , „ . - --- - .. • While the £l20nu lent in fidence in UJC banking as a autumn, when the dearihg to regain its composure and T 0 ?? 

Clore . wh ose takeover artM- rather th« by Mldme the !Bim. provisions in the relation f0 rNrC, yj^,e con- whole. The nnthorities. though tanks slid they wooM put ta no- the confidence of .the nurket 

ties, starting with the bid for a ^d managing eomoames for accounts are due to rolled up credit, oneration remains not ne«w«.rihr all clearing I T This as «ood a time as ^ London and County had bee 

Sears in 1953 and including the income purposes. But it also interest The size of the provi- S? more - to under *H»n.- Br *•' Jllowed to go und«r 

a a ii* . onmttimrrnff KaHa^ A.i «s j,t - f . _ ** on noriu&l coujinorclfll fpjTDSf DflUKprs, fllso argue toe case for * • r* any, thcrcforCj to codsloct woat . - 1 ~ 1 _ j * - > rtr 

?5 er -ti wa ? ey ^ slons - clearI y cafe » interest on the £190m. of “in- endeavouring to ensure the am- rmmbe ?.<* ^ frm « e haxs3 ^ ahead for the secondary 

(described as “preposterous” City a.s a whole was more something of a surprise to the come loans » ^ paid 0lfly existence of a force 6f«“P«u« have - 8*ne : into haxJa and instalment- credit ^ banJa ^ stmeture, wpqj- 

institu- receivership the bigg«t hemg rampaniei , how far a . repetition, hare been^dwnaged. -lt is ^ 
.tion for Triumph Investment Trust — o7 t {7^7ience of tte vast. ■ t0 ' toa banters .itf- ■■ 

nointed and -others, such as 'Gaatton 2™ f _ ^^^ argue with hindsight that.le- , 

to about 196S. Mr. Slater saw _ . lifeboat was launched, when the 'STZ^Trtiv Mribje “criterii ftV^th^FNFc"Sere is Street Investments, tove been oid ^ d wha ^ achieve- ^ Lon ?? n a " d 2 - 

b!g banks had I-oped that they for ^dgmg the impropriate still a viable and substantial recon^ructed. . Jta menUs ^ tfac ^pport groap can tg» - ^ *** # 

could stop baling. level of provisionai the clearing ramsamer credit business. ” e h ^! e ,. b !? 11 t ? e F claim- to be. better cmiree. 


■ : .si 





16 Si 

' *'• ra 


his role in much the. same light Long-term needs 
— that of shaking up sleepy 


-r.T* 


managements and improving indus- For the clearing banks them- tonke^wm'Tdedde 'to r ~share notentTanTr ranaWfe of standing : out of the lifeboat" when On balance, however, : 

Wzsrzz ssara «»-ss *j«s-s n.*** - sl %%£££ 


Charles Clore. Mr. Slater ne\*er 


„ ui * 1 ls .. no1 struct the £360m. of loans made POn iv7?lent to the whole of the ine intart 

“5.. t0 involves further sub- ... 


groups. The takeover : -of 


£rA VUJSO- JL.l&’C . LOJXCMVCA ' VI " • _ • _ - . ■■ -gj. and international money .m* . 

Mercantile Credit by Barclays, stance | s which led to r ^“ ’kets last rear would, havb^bw^ 

; i. ffrowth -Af Kerandnrv hanrtnp . • .... .. . • 


entirely abandoned his prefer- dramatic results in the short staniaj provisions in .their own su£ < ^ lie 5®'^®^®*’* for example, has eliminated the . srewlh of. secondary bandog far worse^but far the effiwb^ 

encc for short-term dealing; the ‘™. ^ longterm health baiance sheet5 after iher • - ‘ " ‘ “ ~ 


iv. * 


— . ... J balance sheets after they had ordlnated loans ’ seems to have been thatthe n ^d for more thanflOOra. of : wiU not rdui’a.- When bankers B ank «md the Soaring baak . 

of buildi "S °P . an [P dus - hoped *** they had more or ° These lo^now form the mebmt *VTfi*rL .M& Bow- telk. ^out a recovery m the .^ ^ itM ^dkflhfcT. ' 

trial Troup and running it or shaxelwlders may have, to be ]es c]eared ^ r books EarJy onlv ^Itri ^iich the company 5®“ . Mnmediat€ W3ker ^ a company which, property- market, there: is no ^eeT' was a real threaten' - - 

of holding on to his industrial P^ent ^ice 4 was never Ms year t£a total amount of busin^fS *** rather over-extended in its immediate prospect of the^ rt Sreftiorrf the- Ba^-&t;: -■ 

investments over the long term, °?e of . the .. . whizz-kids or o visions on lifeboat sunnort .«♦** J the probably have produced, ^ding business t*nd requiring 4if mcrease in prices reached w d n*r Gordon RIch«id*h.\- 

" ^ one during the heady 'WM-tti m a ihis depu^; JSfr 

nwiT<arfw> Knnm 'MnwuViTf tkava — _ - F, - — •. T- • 


iti 


- l -,x 


heavy property boom. Nqr wiU there hoDoti, have gained muc^- 
property be the: extensive an^' ; mcUs- ^ organisation c 


_ . ..... * , _ those companies which had more t~>ian a sufficient practical 

offensive, though the fault lay to obacure the rele gon e into receivership,- with the answer to enable FNFC to con*" “ em ? f. re “"p*?** t0 .“® has provided the classic example saia-. money marxet 2 -fonas to problems highiightedtlle pn;.. 
ma:nly in the inadequate dis- which roving marauders can pr0S p e ct that those stiU receiv- tinue in operation and to con- ' ^® hold f5 M i? d .. toan of bow the support group was support the. growths befringe ,vj 0 us weaknosses^ in th r. 

closure rules which have still Play in the system: their entre- * m w_ . . , , . holders of FNFC. thev mark an Annn4iw nnantn HanVi«<r tiHriitbwac ■ -«». mr - • . >-•- ■ 


, if the nev arrange- sector which damaged others, criminate availability of wbole- the support group, ’even jf thf 
acceptable to the has provided the classic example sale-, money market 2 'ftmda to nrohlems hleWfehtwl the bn: 
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The crisis deepens 
in Lebanon 


most cynical' bankers did not recognised as exceptional was almost continuous session as leaving the lifeboat their traditional fields' of con--to' protect ■ the :’all-ilnportan ‘ 

foresee the extent of the provi- indicated by the presence of Mr. new. candidates came forward . At the same -time, however, sumer and ‘mdustrial' instalment confidence in UJt banfcJng^ - '"- 


•• -• r 


MEN AND MATTERS 


No accounting 
I for tastes ... 


OVER THE PAST few months be described as anarchic It is 

it has been difficult to say just not surprising that the 20-man TTS; fr M ra t aiithori- ' 

?o“^o^iSdtog e tine TT, ™ e C0mmiSSi ° n SS inwlshtogton grapple with 
between ^ state ofbitterinter- Sh0U ‘ d ^ a T e t ^ P T < f ^J^^sl.jroblem of pre- 

communal conflict to one of 111 formulating proposals to venting New- York from gmng 
outright civil war. Without settle the strife- Immediately, bankrupt, accountants - Arthur • 
doubt, however, it has come a broadening of the Cabine.tr to * nders ® ^ have , been runnings .n 
nearer to this point 'in the include Mr. Pierre Ge.may el, "the to«r slide ruleapver toe.-nn**. 
latest cycle of violence which Phalangist chief, and-Mr. Kemal •“ 1 ® . Federal £evera- 

erupted in the heart of Beirut Jumblatt, the left-wing Druze ment^ itself. Ignoring the way. • 
at the week-end than any time leader, might create the basis In which the U.S. Government 
this year. The cease-fire called of an effective ceasefire. In the Presents its accounts Andersen 
on Sunday was the eighth in the. long-term- it 9eems that the has attempted to wore out the. 
conflict which has continued Christian minority Will have to figures as they would . -appear - 
with all-too-brief lntermisssions surrender its privileged Dosi tion under the accounting principles 
since April. Disturbingly, the in some fundamental reform of applied by most major U.S. 
response of the factions battling ' the political system. In the corporations^ . . 

in the streets of the capital has meantime, with the Government '..-Tbe out come -is. quite horrify- 
been the slowest and most remaining' impotent and the toff (although tongue'- in cheek 
uncertain yet despite the body politic disintegrating, th®. accountants point out that, 
exhortations of spiritual leaders events can only play into the their profit and loss account 



“They need the time to 
show the action replays 


treated on a receipts and pay- And even on such, a hopeful 
"ments basis. ., .day, the luckless *BR chief 

.‘At the end of the BFI could" not escape the tensions 
- accounting .period .therefore the - of labour relations. Mr. Ray 
£157,000 was withheld on the Buckton-, head - of - the AS LEF 
grounds that “ actual-goods and trade union and an old. adver- 
services have not actually been sary,* forced- him -to adjnit that 
. supplied or performed ■ -in the forthcoming extension of 

respect of a - comhutiflent” For TOPS": to cover locomotive 
the BFI, a company limited by movements, could. also give the 
. guarantee, chairman Lord Lloyd management information on 
of '-Hampstead argues that its (rata crew -location. - A brave 
accounts should be prepared on face from Mr. Marsh,' who fore-, 
an income and expenditure cast with a smfle that the issue 
• basis Md that therefore money » WO uld lead to many happy 
committed should be treated as bQUrs of discussion” was met 
aiready spent The situation after the ceremony with Mr. 
■now rests with an application Buckton’s ' Warning that TOPS 

should not. -he .allowed to 
sum in the 1975-76 financial beconie a « Big Brother" by 

year * . monitoring the movement of 

. railway workers. 


TjOPSy or turvy? 


of both sides and inter- hands of Syria and the Pales- and balance sheet calculations :• of all the TV rights argu- ‘ The delight with which British- In IlICk? 
communal demonstrations in tinian Liberation Organisation, are unaudited). The 1974 fiscal ments.” • «*- »*-» — » 


ments.' 


favour of peace. 

Communal balance 


Front line 


.Jyear calculations .by Andersen theory, in many cases cash paid' Harsh, yesterday unveiled . his w * 

SSS. e ?“ “ in^ te So tor . ; mm- .efitoteM " “f 


Ball’s Chairman, Mr. Richard 


I know it is International 


S95bn., : which is some 30 times labilities. 


present 


freight control . ^ystem-^-aptly r™ 6 


Already,^ ^ service [economy H .* Thh Anderten exerdte is, to caUld-'TO^i^yOperatoS 


of tiie Lebanon whichVat draw the country into the treat- sported by the Gbrerraiient-In. Sjst^i) • 

. ■ i # .t. lino serai Tier Tsrael Svria never ti.in.niLfh.oi tono, “vrair, acauemic since sovereign. * *«^=«***s 


was. a 


BR’s ^® veriue Staff Federation- This 


the beginning- of the year was line, against Israel. Syria never balance-sheet terms things look Governments are in a Vosition tonic 
flourishing in the backwash of rec °?n ise ^ Lebanon s special I worse -still: . federal debt, is -re- .. ® 

Gulf oil revenues, has suffered sta tos’ T in ne "- ,te 1-J "*— **■ ‘ “* 

incalculable losses. Even if traditional 

order was restored to-morrow, ten t il «* Qaaror-igot to work on accounting ad- tron’thev' can 'Sum do ithv to be ‘ believed, TOPS has duration of .the tour neitherf 
years rather than months would mal diplomatic relations witt hustflientsrit calculates that the wislation But Shiiaritv already more than proved it- **• nor .subsistence 

nrnhaWv hefnra its sovernment. It would still j Government’s liabilities amonTit , ■ b‘ m:- <uspariiy -. _ ,,.i .«i, can he nrovid 


probably be required before -ft® government 
minimal confidence could be c 011 ^ 0 ^ 

recovered and these losses made formed by the 


good. In itself the hardship colonial authorities and would fore the Government really {L*. D ercr>pr»rive ane is pointing nearly 20,000 wagons P^ently awanfed a prize, a 

suffered by people who have almost certainly have acted were a. cforpbration ; share- pxart ha<;is'nn. which : can be-: -eliminated may be of some satisfactiic 


and it 

- - - ■ . , . clear - oii the exact basis nn w bich ; can be-:' -eliminated qsa y . of some satisfaction to 

lost their livelihood' and small mor ? decisively if it were not holders’ equity would .be a which thp caftnilatinm ara done entirely. This-, represents a the Ms’s of this world that he 
businesses will make it harder for its appreciation of the fact minus quantity o£ $812bn.. capital replacement Jgtire of at — ° r sher-asked That it should 

._ “*-* fU - f T ™“’ “ M Governments do. their "tecount- And again Ieast said Mr. Maralh- be- forwarded to the Ijfatlona] 


to bring to an end a conflict that Israel would retaliate' in 

that has polarised the radical some way against direct inter- fng on- a cash basis — -how much ■ ■ '■ ^ ,u .• though 'In' view of the continued^ ■’Council of Women.. 

Left and the Right (as. repre- vention. By boycotting the Arab they get in and pay out in. a Surprisingly though, Arthur decline ih.BR’s freight traffic, it ". ■ ! — - 

seated by the Maronite estab- Foreign Ministers meeting year,- and this .differs from’ cor- Andersen’s exercise is not is' questionable whether he C!||u mp f' 
lishment), as well as: .the two earlier this month which was porate , accounting wluch is done totally 'immaterial to a hassle would have even wanted to re-. . 

main religious communities, called to discuss the crisis on the accrual basis involving which is going on between the. place mny of. the wagons- “ Grants for diving emnlovers 
More fundamentally, the blood Syria ensured feat a potential’ provisions for.fiiture liabilities British Film Institute and -the concerned. - was the heading on thp Pre« 

spilt may make it impossible fuse for a new Middle East con- which are . incurred a.ffainst Departinent of- Education -and The TOPS potential will be release. "Wow" I tHnnvhf- 
to restore, even in a revised flict was kept alight. A pan- money coming m during any one Science. In its last financial fully, realised only if— and' it .if until I read on and discnvf»™>rt 

that ' fTiir nnmnla F «hn T5TTT n hin IP +WV. - j .IE. ..... “ . UWWVBieB 


form, the unique and delicate Arab solution of - the sort that accounting period. '''For example, year the BFI received a grant a big if— the increased effie*- that these Dartieul*r Ararat 

communal balance and the produced a modus rirendi be- most- Government who run of £1. 5m. from the DES but, ency it brings to the fteigh ' were fr* ’ ^ 

Lebanese political system as It tween the Lebanese Government State, pension schemes do not to put -the situation briefly,, service is rewarded by an up! lifters, 

has existed since the country's and the Palestinians in 1969 re- debit their profit "and loss £157.000 of this was withheld- turn in demand from con- 

independence in 1942. mains the best e ~- — — =- r — *— ^ — -«• '- 


In a situation which' can only Lebanon now. 


hope fori accounts with a provision -for because Treasury grants — which sumers who currently use road 


future liabilities:, whatever tbe is what the DES money Is— are transport. 
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BY JOE ROGALY 


.j .«•--?*. .--=i 



*lE. fhe people of Greet This is an imperfect -pro- will surely open up at . full, 
in as a whole cannot be.eediire, for two reasons The blast 
■», to he seriously dissatls- one is that the&elare-nflt-the .j before seoine it- 

. - Lheir syst^ *f gov- ^o Ie whetS t^sWhite P?per 

. - . '• Tnt, they have less attach- the subject w so UiWrjart so will c<mslrtute a hotchwL 

> to it than In the past and Important I Tor our appn)ach t0 the devoluti(> n ^ 

. l are some substantial amt a comprehensive statement <“ political power The stehats 

, tent causes of discontent all of them emanating from the section of 

r ; .. may contain the seeds of the space at my disposal.. -But the Cabinet that does not like 

... serious trouble. Quite the three that I hav-e^endo what it mnks { hoJipeit . 

r. the fact has to be faced seem to me to set totim heart in{ , are dtscourasiog. gome 


POSSIBLE ENGLISH REGIONS 

FIGURES DENOTE 1981 ESTIMATED POPULATION 


Scotland' 


NORTH WEST! 

■7.605,000 1 


[SOUTH WEST! 

1 SJTOJHM 1 


SOUTH EASTMW 

■22,113,000 



f wc really believe that of the subject.- - - parts of the .CivU Service are 

; :racy means that the . The second imperfection is a a i6o showing signs of such 
» and their' represents- result of the way hi which rhe disgruntlement that they . can 
should have a real share argument has' arisehi, ;; *tt- h* 5 hardly wait for the day" of 
Mhical power, our tnstitu- not been ah elevating; ;e*peri- shootingrflown. The party poli- 
io not make adequate pro- ence. The Scottish Nationalists ticians are hopping about, in 
■ for this to-day. The first frightened- the ~-Iaa»nr training for the day when they 
'■ er of scime power from Party when they woh a by-elec- can jump on whatever is put 

• ntral government to Scot- tion in 1967. with ihe/-re*ult forward. 

Wales, and regions in that the Comraissi<sn.;pn..the . ‘ ^ • # 

nd would - be one in>- Constitution was set up i^ the . * * "suit no attempt at x 

St step towards reducing hope that by the time it-had . of the 

-Liscontent and increasing produced Its report the: bogy free U * 
ir control over the diak- would have gone away^StjHd 

* Important decisions. not* and so the twit; -.major -SS " t SP5££ 

• first of the three proposi r political parties jolned'.lbe o^diSea^n*? hyi£ 

* b0Ve fa !**!*&* L>bm X - “ thetical BritaiS ?hafd« S 

. paragraph 1102 of: the- assembly to the Scots. IWJ« vet «wsr th* ifohntrf mm- k* 

; ly report of the Roy*l not un.nin.ous .bout W*!** broedTSd OTrefSrtcS. H 
ission on the ; Consutu- Both reports produced .-fife the we are to talk about Scottish 
..the Kijbrandon report. BbyaJ Commission — majority politics now— for that is what 

..■cond \s the operans sen- and minority — contain enough it has been dragged -down to — - - -■■-■= 

of paragraph 9 of the substance to justify its exist- the debate must be mean, and J 

■and uxn of Dissent — the eace. There is plenty' of muddy. -- EfrT~ . ~ 

ler-Hunt version. material oh which' to bwi. a A _. , . - 

- * ■ . nrooer national ' discussion t Ana so, for -this nrst look at ftum m aw map « aw uemoramtmn of duum » aw 

iufion ‘ »b°ut the best way forward, 'ta “ to come. r have chosen . rceon * a* jawu c°mn»«o» « uw cc^aww- 

• IU llUIl the interests of the nation:** a adimttedly imperfect pro- 

■' third, I trust, is a fair whole. Yet sadly, every-*®* the GATT and the Important, “layers" or 'tiers" "of goveiu- 

x of what the signatories cal party has now demeaned iSTtr if indefinable, international ment, as -if the existence of 

"h reports might regard itself In some way. they all j; of impracticalitir. If ono- monetary mechanism. In most supra-national, national and 
essence of a solution, al- seem to be focusing on . the one s mind to wlmt Bttmin Western European countries an regional authorities meant that 

'• they did, and no doubt narrowest partisan pol^ ;--of best be «*» ** the end increase in regional power is the higher supervised the lower 

differ very much from view and nothing else. ”? tu 5 y ' whit * 15 0Ql J g already being felt: West Ger- in -an orderly succession of 

other on how to put it The next step will: he 1 an * “ s M , ® n „ many has its long-established power. 3n fact each form of 

ttrtice - enormous White -'’Sap'er Ji “V term °T ice Lfinder; Italy's regions are work- government has usually been 

t started to-day's article promised for November.;^ /When . n “ “ s ; anyone o^. rar- m g as ^jj as anything works concelveol for the purpose of 
hese three propositions it fcTjpublished, the polft i cM ms «-*!„„*.** ^t 3 ^" e v a n the highly cen- carrying out specific functions. 

? it seems to me that are. likely to demean thejaalrttves^ ■. wul Rlul ., Be tralised French, who have tribal If Brussris handies the customs 

present some of the first even further. No one Outside desirable, or even the most problems in Corsica. Brittany union -(and who else could?), 
-les that ought to be ae- the Government - has^'beep prevalent, model. and Alsace, -are talking’ about and London controls British de- 

-.for rejected) at the out- shown its .full contents,; huf if Some functions of Western some loosening of the reins that fence, foreign policy' and broad 
■ he forthcoming national, is already ' the -.subao^Xof governments are already being tie the mayors to Paris. economic “strategy, there need 

‘ on elected assemblies advance sniping. V' Wh^.-V it shared with supra-national in-' There -is a vezy good reason be no duplication, or triplica- 
.tland and Wales. . appears the. massed ?rtiUery stitutions, like the EEC, ..Nato, for this. . People talk about tion, -if Cardiff, Edinburgh, and 




fitters to the Editor 


ctile 

ie 


to provide' more informstio&. in examined by arrangement. There mity to its logical end by seeing ates of UJC. business schools 
answer to questions. . We . feel exist great quantities of works of that nqne , of us is better have considerable practical ex- 
that the Department ought:tdt be art and items of ; cultural and endowed than his. fellow man, perience. ■ At Cranfield we 
providing assistance '.InMhe hisforic importance which ought and where this is the case, require at least four years 
investigation of the CMescJind not to.be dispersed overseas, but .righting it. by whatever drastic practical -experience as a condi- 


■ ie Chairman, 

Industry Support 
m. ' 


applying controls during. -the which are' of interest to means are thought fit? 

period of investigation. - \ specialists rather than to the Simon Marshall,. - 

Z would like to 4tate that this general public. Such would in- The Stone Gallery, 

. organisation has' for the last four elude (to take but a single* St. Afar^s Place. 

-juring tne last iew years been identified ' witi)-. me category) manuscripts, archival Newcastle upon Tyne. 

■ there has been a- con- campaign to preserve % textile material and libraries. These f* ■ 

industry in the North We?Lf Jt : have problems of conservation. 'PhilictinicTTl in 
.. cor r?^p n<1 ® n ?*^" ura ^® would he reassuring i<* know that as do, for example, certain draw- * UlUallUIMU 111 

TSu£,'..u organisations opposed. |lq.; thte.ings (and particularly .water- ^ 

• 10 IWri- Some of objective- would do their research colours), which can be . quite 300011 - 

■ t0 ^' : ‘ lileraiiy - consumed "if they are 

din the following facts . . i subjected to light at' more than Mr. D. Toft. 

“Wiff^toSSSiS' l&SJSSF " ^ Mre^ent Intervals. Considers- ' Sir, -Before reading Dr. Ell- 

• tion.' ' ii*. Windsor Rood, 

' ; -the' last budget thi : Xt.K.‘ 0 * afc “ ,,,w Lt mCS ' 

Tj f3JIm. to Bangladesh 


tion of entry to our -MBA Pro-, 
gramme, and the average length 
of experience of our students is 
seven years. This la considerably 
longer than that required for an 
accounting qualification. Indeed, 
a sizeable proportion of our 
students already have an 
accounting qualification plus 
considerable post - qualification 
experience.' Many others are 
qualified engineers, who have 
had, in addition to the practical 


Consequences of 

has loaned Persia £8m.: j. -J. 

has received, a loan of 21 WCHjitll tSX 
im EEC funds. At the ■ 
ae our balance of trade Prom Mr. D. Motion.^ 

Jes and clothing has sir,— Dr. Ellman’s lener 

i *v r0 ?«H- a a defick of (October: 25), envisaging with CXDGrtS 
■ ra * e - gbt *w”°5?! satisfaction the^dispersal abroad ^ F 

to aiwui^m the first of works of art as a consequence From Mrs. V. Mar Aon 

255L, 1 ** 1 '®f includitfgthera in the wealth' Sir,— Dr. EUman-s letter on 

irtugal of cotton yarns tax, regales^ your readers «"»>» 1... 


tions ofcthis kind were also men : mans letter (October 25) about woHs required „ part of their 
tioned in passing- dunng my . the wealth tax I had no idea that t nl - ng - a f experience 

evidence tp the Select Committee applied economics meant philis- j™ number off unctions, 
on June 25 (questions .744 and tmism m action. In some mys- ^ writes 

__ .. . o^a^t^M'aires^Tmw^n 1 orivaie ‘ the practical training of 

Denis Mabom treasures now in private aC rQiintants #»,»■ 

33,Cadogtm Square, ff.WJ. ~ 1 

Self-defeating 


Birmingham represent separate 
seats of power over health, edu- 
cation. housing, land-use plan- 
ning,' or transport.. 

When London tries tD do ail 
of these things, excepting per- 
haps the customs union, all of 
the time, it starts off with the 
handicap that- modern society 
is now so complex, and modern 
government is now so immense, 
that it must by definition be in- 
efficient and unrepresentative. 

An attempt has been made 
to decentralise British adminis- 
tration. for just , these reasons. 
Every central government de- 
partment has its own regional 
structure: . the Department of 
the Environment has at least 
six separate regional frame- 
works, Education has two, In- 
dustry and Agriculture have 
their own, and any overlap be- 
tween any of them seems to the 
outsider to be coincidence. 

We now hare a plethora of 
appointed or indirectly-elected 
regional authorities, like those 
in the National Health Service, 
or the regional water boards: 
there is also a network of local 
authority joint committees, 
regional advisory councils, and 
standing committees. 

In all of this the citizen has 
less and less say. The average 
Minister in London cannot in 
practice exercise proper control 
over all the regional offices of 
his department, let alone pro- 
vide proper accountability, 
through Parliament, to the 
voters. Local authority net- 
works are hardly known about, 
let alone brought to account 
If the delegated legislation and 
administrative jurisdiction were, 
the enemies of representative 
Government at the beginning 
of this century, when there was 
bo much less of both of them, 
then by the end of this century, 
when they will on present form 
be spread to erexy corner of the 
land, representative Government 


GENERAL 

Sir Ralph Bateman. CBI presi- 
dent speaks at CBI Northern 
Region annual dinner, Newcastle. 
President Sadat of Egypt con- 
tinues official visit to U.S. ■ 

Duke and Duchess of Gloucester 
continue official visit to Saudi 
Arabia and Philippines. 

Professor C. Northcote Parkinson 
addresses Sussex branch of 
British Institute of Management 
on "To-day's Conflict between 
Government and Business ” at 
Langfords Hotel, Hove. 

National Water Council annual 
report published. - 

Financial Times two-day confer- 
ence on World Paper and Pulp 
Industries ends, Helsinki 


, ... „ ... aciuuiiuuu qualifies them for 

^best positions." May I 
“ r n l ™. “*? h f f h?w-° y J5 respectfully suggest that ability 

merns (S^and* is thus to be !*? li er than fonnal qualification 
welcomed. Is tfie P rim e requirement for the 

Further on. Dr. EUman seems Such ability 

to attribute the reason^ for ^*7. Profitably be reinforced 
Britain's decline to the resistance ^ a business degree or account- 

to the wealth tax by wealthy in S qualification, but 1 would 

u.ifh -r,: -" -7 , — owners .of , "non-prpductive argue that of the. two tiie 

• are nearlv 1000 tonnes w ‘“ wealth tax takes a narrow view assets " (Rembrandt?). Someone business degree, giving a far 

Jt year’s figuresBiritiie S«,u°?T^ >ofc «ample of the of this taxation problem, and should inform the Department of more broadly-based training, is 

-sehave^ wotected their S? lt *^22?« PJ^o^P^o^putsfonvardan extremelyshort Applied Economics in Cambridge the much more valuable. 

^bv M imnort sui> ?£ acadefiiic " soda^engmeers term solution. that Britain’s economic decline P . q Forrester 

fS) Mr tStmt?Jdacfd «<>r whom cultural cimsiderations r.-beUeva that works of art started -at least 30 years ago. if Crim/iel* bSSLl 
t zu per cent, mtroaucca ^ not merely given little should: go to those with the „ 0 t earlier, whereas the- wealth * veajora- 

. weight but virtnally.wmten off. money to buy them, be it here tax i 5 not -yet on the Statute 

exports to Hus epuntry Against an unquestionable cul- or abroad, but this is not to Book. - 

lubsidies of np to 25 per turai disaster is ' set tho- Wghly -say vthat for the sake of our Donald Toft. 

^t exports from the U.K. questionable (indeed-, grotesquely immediate balance of payments The White House. 

;e are subject to an p- exaggerated) counter-claim of a ip -such works should be 22. West Side. 

‘posit scheme varying "* serious detrimental. effect on wrested from private hands and Wimbledon Common, S.WJfl. 

n per cent, to 200 per the economy." - exported. Such wholesale export 

:nce the clamp down on 


FMC Board 
structure 


nrtrJ Even Professor Neild conceded woqW defeat its own purpose. . - 

_Mn fin a passage not quoted in Mr. for tn the face of such a glut \^U01C6 IOr 
another Medrterranean .Thoropson-Noel’s article of prices Would fall—and incident- 

Spam, has shown a October 18) that the proper ally, one of Britain's largest nQrpntC 

S l thk aS ro.m»l? housing in tUs country of works invisible earners, tourism, would P* 14 ClUa 
to th« country and ^ art displaced by fiscal receive a body blow as. Great From Lf Ctir. N. Pauttey. 

ton^am iSSoJte^from measures could constrttrte a real BriWnJ. .cultural heritage was Sir ,^i hope Joe Rl 

■ere in iSS PWhlem. But since the plain diapersed across the world. ^irticle (October 21). in which he cent, of the ordinary shares to 

n n« fl«r fact Is that -sufficient facUities of As. •Dr.’ EUman states.- with called for an experiment with influence conduct of the business. 

nn, h - nf thu vear thev all. kinds- just do not- begin to such a tax it would be necessary tJie education voucher, reached Evidence or this can be found 

irearf* rearhln 1 747 “dsL Dr. Ellman takes the to protect .fhe-Mylng artist, but the- desk Of Mrs. Thatcher. It in paragraph -17 ; of the Mono- 

ireauy reacaea i.tvt narrow logic of his school of as no one in Britain except the needed to, because, to date, her pokes and Mergers Committees 


From The Deputy Chatman. 
Shires Investmetit Company. 

Sir. — In 1962 FMC was brought 
tn the market On this occasion 
the merchant bank to the issue 
was given an undertaking that 
NKU Development Trust would 
Rogaly’s not use its then holding of 35 pet 


been 

•i which 
mports but our Govern 


- - 1 . ■» P1 ,„ „ __ - ^.mni “■»' Dusw- -r«L» Tories aecuneo io aeoaie any oj 

* CO untiy simply because. -Ellman char actensra as spea^ base* oh those- of comparable thc 23 motions' on education Pr 

esed, irrevocable letters pleaitiDg an article winch set tradeg-^-but is not artistic ability vourbers which bad been. sub- wi 
have been established. °ot the contrasted arguments in tnmmnmhia? a cimnipr r_ seen, rip 


uiauiuuc u uuc IM uuu >ui uu .7— — — -- r UI gruiucu m — - t 

^ frankness. ' solution would be that those recently as -this month, at their On August 17 1971 the chair- 

ports out our tiovero- - . - - ' ' n rfaiming artistic talents receive Conference at Blackpool, the man of NFO- Development Trust 

Press reriew: Now we are faced 

__ _ _ with the proposal by NFU 

Knf himuif ^coifiparable? A simpler m )tted from constituency asso- Development- Trust to replace 

it deal has been made of detati, but d^cends tp answer, as their work would c unions. And this -was nothing four directors of the existing 

isibility of retaliation invariably be bound for export a ew. since exactly the same thing hoard of FMC by its nominees., 

mport controls bur many “» “• or for storage in already over- hap pened at the preceding Con- This will put NFU Development 

5 already operate pro- chatter m tbp contrary view crowded public galleries, artists se rva live Conference. Trust nominees in effective 

.levices against us. Many and purporting to account roru couidhe banned. The Tories' much publicised control of the board. This, in 

damaging imports come by routine demagogic references Dr. Ellman admits that works su «port . for those who are our opinion.. contravenes beyond 
jntries who have a very tD j* small number or verjr of art are non-productive - defending independent, direct all shadow of doubt the 
■>le balance of trade with wealthy owners ana dealers.^ ^gy appre date 'financially grant, anS grammar schools will assurances given by ' NFU 

and the Bnlish class-structure, .tun^ submit -that it is protect the choice of a minority : Development Tnist on the basis 

nectl on with the question « owe ver, _ there remain more preferable to. leave the respon- j^e parent of the academically of which many shareholders 

lumping legislation the things in heaven ana earth tnan ability of storage, preservation ^le child; and -the parent who have bought their shares. 

has recently made of in the philosophy and insurance of somejart to a e j, n afford. to pay: but their There can be no objection to 

ies to the Dol with prima of Philistines. tiny minority of wealthy indiyi- p ar0 nts’ Charter will do little or a large shareholder using his 

ses of the dumping of Following my letter (October duals . who ■ derive no financial nothing to extend the choice of influence to improve the 

rayon yarn, Brazilian 22), a correspondent has written benefit ' whatsoever from such vast majority. * The sad efficiency of his business. In this 
dian yarn and bleached 10 me raising the problem of works.-butrwhd' frequently allow truth is' that an idea— -the educar case, however, the large share- 

jttons from Pakistan but .access to books, which' cannot of public, access to them, than to tion voucher— which could extend- holder is to .all intents and pur- 
ges we- are being asked course be "exhibited” but only Pi**®.- this ’responsibility on an choice' to every parent in .the poses a representative of the 

already overburdened State. It. i aP d,. has encountered suspicion, main supplier to- the company. 

. _ __ .' is already ensured that the even hostility, from a Are we honestly to believe 

jfTicfh I lQlIv PyAWQ wealthy do .'not benefit too. -political party which’ boasts that that NFU Development Trust 

ilVT7J ' ' . •- greatly from any increase in ft .is the champion of liberty and nominees directors' will not, on 

and supervised by an academic t | ie % value of their noh-produ^ enterprise, and the defender of certain occasions, find- themselves 


colleague {now in Australia and tlTC- .assets by the existence ot the fafflily- 


■ofessor M. Baker 

; b a f ffi;SjaS- en for 0f tb; roTnrbIe l to%triTeTn U hik“o^ 

Dailr^ws and Z Jehalf) and executed by a pro- 
of representaUvre of *»«! -Bunt.- 

iper with the r Prime Thus., at a time When ^? Nori#Uo«bertohd. 


Works of 
art 



has been the signal for contribution of. our institutions 
her spate of ill-informed of higher education and the 
i concerning the com- judgment of commercial organi- 
a-spcLt5 of this venture., sations at large ■ is so' often 
ut in any way wishing questioned, it is appropriate to 
.udgment upon the social point out that thje likely out- 
‘tical motivations which come of this unhappy saga is a prOm-Afr' S’ Marshall 
the foundation of a vindication of the fonner 

LO-operative, I do fee 1 an indictment of the critics who Sirjr-Mqy we ^um e^tha t^, 
“"ori ant io emphasise that allow dogma 
14 otivations were allowed facts and common 
■ uio a direct recommeu- ^ T 
iot to proceed with the M -. J - BaK - er ‘ . „ 

. Further, I think it Department of Marketing. 
at to stress that University- of Straaiclyae, 
ommendation was based Stewfcoase Buildhxg. 


Noel Paulley RN (Rtd.). 

- “ Corfu,'.’ Cardiff. Road, 
Creigiau, Cardiff- 

Business 

graduates 

From Prof. P. G. Forrester, 
Director. Cranfield School of 
‘ Management 

Sir , — May 1 please seek 


ineaoahle of reconciling their 
conflicting duties? 

May we ask the Takeover 
Panel and all parties concerned 
to take up this matter as one of 
extreme urgency. The meeting 
to replace the' chairman of FMC 
and three directors by. nominees 
of NFU Development Trust is 
due to take place on November 3: 

The matter in our view is 
clearly in breach of the spirit 
of the Takeover code and if the 
to Takeover Panel is unable to see 


market survey designed 173, Cathedral Street, Glasgow, complete _ equality and uoifor- 


or art will be used to prop up unTonunau?»y , luuuuum, u - -sum aciuw 

ihe .aOing NatiooarHealth Ser- namely that business graduates under Section zio qf the Com- 
. which surely wiil.be kept seldom have practical expen- pames Art M4S. •- 

cSleteH^ousIiW 8 and Str uoliK en in’fact the majority of gradu- 70. Finsbury Pavement, E.cl 


will be a very small. and insig- 
nificant mouse indeed- 

To me this U the opening 
part of any general case that 
could be made for devolution 
in principle — and of course l 
mean devolution to English 
regions (see map) ns well as 
Scotland and Wales, One other 
principle must be aired at this 
first stage, or all else is of no 
consequence. 

This is that there " must be 
some kind of lasting national 
understanding about the distri- 
bution of finance. The present 
hidden subsidy of poorer 
regions by the richer ones 
would be brought out into the 
open by real devolution: a way 
must be found to minimise the 
squabbling that would eventu- 
ally result. The predeliction of 
those who favour devolution 
inside the present Government 
is for central government con- 
trol over the total 'distribution 
of resources between regions, 
leaving the local powers to 
decide how to allocate the avail- 
able amounts within and 
between the sectors they con- 
trol. This principle eduld of 
rpurse apply whether there 
were block grants, local taxa- 
tion, or a combination of the 
two. 

In a more perfect world — if 
Britain had a written constitu- 
tion. say. or a proportionally 
representative Parliament — it 
would be preferable to have 
the share-out arranged on- a 
more or less permanent' arith- 
metical formula, as hard to 
change as a settled constitution 
could make it. Perhaps we 
cannot have this; if not we must 
be very sure of any second-best 
arrangement before considering 
the rest of any particular 
devolution scheme. 

The - reorganisation of local 
authorities in the absence of 
such financial forethought is 
one reason why local govern- 


To-day’s Events 

PARLIAMENTARY BUSINESS 
House of Commons; Children 
BUI, remaining stages. 

House of Lords: Community 
Land Bill, committee. 

COMPANY RESULTS 
Amalgamated Power Engineering 
i half-year). 

Brooke Bond Liebig (full-year). 
Debenharas (half-year). 

Foster Brothers Clothing (half- 
year). 

Furness Withy (half-year). 
COMPANY MEETINGS 
Amber Day. Grosvenor House. 
W„ .12. . - •_ 

Apex Properties. 243, Pavilion 
Road. SW, 12. 

Esperanza Trade and Transport, 
Winchester House, E.CL, 12. 


ment in Britain ought to be 
abolished in its present form. 
The constitutional arrange- 
ments and the financial proce- 
dures go together: you cannot 
get one of them right if you 
get the other one wrong. 

These are some of the bench- 
marks. There are many others. 
But it can be seen that it is 
important to consider devolu- 
tion as one of several necessary 
constitutional reforms that are 
needed to make government In 
Britain more sensitive to the 
varied and variable demands of 
an increasingly sophisticated 
electorate. 

Far from petty 

It can also be seen that this 
is very far from petty calcula- 
tions about who would win 
most seats in Scotland under 
schemes A, B,-or C; or about 
whether the new large local 
authorities — yet another tier of 
government — would be an ob- 
stacle (they should be liquida- 
ted in any case); or about 
whether the Government can 
climb out of the devolutionary 
bear-pit that it began to dig for 
itself during its last period in 
office^ 

To say as much does not 
mean that there are no very 
serious arguments against devo- 
lution, like the propensity of 
assemblies in far-flung places 
to declare their “countries" in- 
dependent. or the lower stan- 
dards that some regions might 
suffer as others prospered. 
There are, and these must be 
faced. Yet my own inclination 
is to sec the increase of 
regional power as an inevitable 
development over the coming 
quarter-century, and one that 
we should put to the most 
beneficial use we can devise. 
We will not do this unless we 
serve principle first, and let 
practicality follow. 


Strong and Fisher, Welling- 
borough. 230. 

EXHIBITIONS 

Environmental Health Exhibition 
opens, Devonshire Park, East- 
bourne. 

Leisure and Outdoor Furniture 
Exhibition opens, Royal Lancaster 
Hotel, W3. 

Self-service Display Equipment 
and bhoptitting Exhibition con- 
tinues, Metropole Centre, 
Brighton. 

MUSIC 

Royal Philharmonic Orchestra, 
conductor Uri Segal, with Radii 
Lupu (piano) play Mozart's 
concert rondo in D, Andre 
Tchaikowsky’s piano concerto, 
and Franck's symphony in D 
minor. Royal Festival Hall, SJ3.1, 
8 p.ra. 




Ifyou have business in the 
USA, our 22 Group branches 
and offices there can offer you a 
full and comprehensive service. 
Each one is ready to help you 
with a professionalism and 
depth of knowledge that could 
be crucial to your business. 

The services and resources 
we offer you in the USA are . - 
backed and strengthened by the 
world-wide capability of 
Standard Chartered. We have a 
unique network of 1500 
branches and offices in 60 
countries throughout Europe, 
Africa, the Middle and Far East,’ 
Australia and the Americas. 


So, for instance, we can help 
your business by exceptional 
. speed in day-to-day operations 
—saving you time and money, 
because you have the same 
Group working for you here 
and overseas. 

And there are many other 
ways in which Standard 
Chartered can help you; why 
not give E. G. H. Bower, our 
Business Development 
Manager, a ring on 01-623 7500, 
Extension 2319, to talk about 
some of them? 

. Outside London ring our 
Manager at the branches listed 
below. 



Standard Chartered 

Bank Limited 

helps you throughout the world 

Head Office: 10 Clements Lane, London £C4N TAB : .Assets exceed £5,300 million 

Birmingham 021 -236 7402 • Bristol (Office) 0272-295 639 ■ Glasgow 041 -204 0505 
Leeds 0532-4467 3 1 - Liverpool 051-236 6213- Manchester (Charlotte Street) 061-236 5457 
Manchester(Spring Gardens) 061 434 7244 -Sheffield (Office) 074279261 


- 'A' • 





COM mN V NEWS + COMMENT 


DIVIDENDS ANNOtJSCED 

Dale Corre- Total 


Sirdar recovery— upward trend continues 


IX THE second half of 1074-75 
profits of Sirdar, the knittins and 
rug wool group, showed further 
recovery — from £308,000 to 


the year ended June 30 lo 
£812,123. This represents an in- 


ous year and comes within £30:000 


Chairman, Mrs. Jc 
points out that the 


and accute economic difficulty in 
the L'Jv. 


INDEX TO COMPANY H16B11GBTS 
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Western Motor 
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Percy Baton ..... int, 

British Znv.- Trust «*...JaL 
Canadian • & Fordo, int/ 

Golden Hope 

Gopeng Consd. <A) 

: 2nd int 

Optical . ML 

LomIqq AProv.- Poster 

• Int 

certain industrial disputes,* 7 said g 1 * 1 ^** Iny. ... int 

Mr. Jamieson. Handaus Grp. 

•As a result of the listing of •r n **r .......... — L...Z.J. 
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capital is still -in UJC hands, a 
company "spokesman said jester- man, says it Would be unwise to 


A special general meeting 


shareholders wfD 
November 20' to 
scheme. . _ . 


be held 
consider 


- r * man, says it would be unwise to . 

look too far ahead, particularly K I y | K WflllKt 
o£ as operating costs continue to 

th ® Turnover, for -the first four f|| ftll^flPT' 

Tnnnlh, -hai chnuti. « • a nKcfgM V* aUJ. ■“SvX.. • v_- 


.... ... no doubt -that Uhls Is ix 

ann ounce pre-tax profits xot the best interests.” 

first half Of 1975 more than . Standard saw the argi' 

halved from £612,000 to £302,000. '.Put forward- by the Alva 

They want that second-half -to Its opposition to the sug* 

profits will be down on last ye^s'^appear to be entirely'- v 

P744Q00 airtimi gh ' the shortfall - merit. • - 

«riU not be as great as that now - Stockbrokers have advise 
will not ne as_ great as ^ ftat aI j 0uld tlw ^ 

earnincs per v 50p' J* 6 defeated the market n 
^fdo^mDurS 'Alva^sbarcs will fall to 
,u^p to 5.07p. The interim ' MP.' fr om, the_curre.it pi 
1 n .,i n j ; c oRRn fennel ituoDu Sup* Standard If 

.C^dcnd is (S^g pel : adv?sed present pr 

last year sr total was 759p. M ^ hdd at levd K fc 

the res» 
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Half sear 


year has started favourably and 
present indications are that both 
economic and fashions augur well 
for the revival of handknitung. 

Sirdar Leisurecraft kits have been 
well received by the trade and 
further handicraft products are 
under development 
“I feel confident that these 
new products will prove a profit- 
able diversification and the com- 
pany is in a good position to 

sustain and indeed improve on ^ the half year ended June have more effect in the^ second 


Randalls 
lower at 
half-time 


manufacturing side, which .has 
made a strong recovery from 
losses in recent years, has so far 
managed to maintain its contribu- 
tion against a background of lower 


£0.2m. by 
Western 
Motor 


months has shown a satisfac- 
tory” increase, be reports in Ids 
annual statement. 


2875 
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is?!, expectation that 
nob; will be passed." 
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• Tarnover 

Loan stD<* inter ust — 

-. Share of aSM C. . — — 

«. + ;_r:: • PtMk pram 

The good- start also enc o urag e s F1S6 . craiinr 

the directors to resume "steady THE PRICE of - carpets wjilch _\ng 

expansion and suitable sites for went up from the begizitriw of J ^ tnDniw 
new- breaches are now being. October may well have to be re comment ‘ ■■ - 

■sought" increased by the Spring Because , ‘ . - 

' The accounts show £35,000 of the. continued rise m material The current advertising recession, 

(£8528) capital expenditure gwts and labour, 3fc Rmneth BECAUSE OP top many ur- 

authorised but not contracted for t0 ^ stareholders at the ?T ovin ^, factors which could infitter 

ON SALES of £7.47m., taxable and ail (£28529) contracted but : Performance of Thomas 

profit of Western Motor Hold-' not provided for. Morton m Kilmarnock yesterday. " 


IThos-Fren 
new 

markets 




-rtf* 


_ ... u tnan av pvr ana Sons, makers of curb 

demand for heavy industrial plant (° r . t ^ ie ^ rs ^ As reported on September 18, farther increase would ^S tll divi^on • reporting lower Psosioo products, ‘the eh*. 


The South African operation pro- ' hc P rcvious pre-tax profit increased from ofwoo! .and 'pro^s, though the greatest tail- JS 2 

vided most of the overseas growth * to^H)5m;_( i| xii« the year ^ e a Sff M^oluine of demand has been £ recast 


V 1UCU unm UI iuc uvciawa uw ill rfi ^ J 

in the first six months but ami* SfTh* ^Li 46 ^ 71 ^PfCtnrely. to April 30. 1975. Dividends _ 

inflationaxy measures vail probably Jj* £?L& ap^from L5492op to L65467P. of the countewnflation 


M the UJC. poster division which- 
Pfo* provides the bulk of p re- tax ^ pro- ^However, he does 


past 
Tyrrell. 


declares Mrs. 


not comparable due to the inclu- "‘jir.'H. WMstoioe ‘(the president) gra mme . . fitiTTie last three mon'tbs of*riie 8£ ^befwtorsjwhir . 

30. 1975 profits of Randalls hah. With no sign yet of any S subatIianes **“ ««*. ^ *' & control . ^55.32 per Carpet ales werastiB ^ year tmveseensomerignof.re-S?? 1 ^ 

Gronp. v holesale distributors to improvement in demand from the ■ Because of 


results," — :<n ium Drams ni Kstuiaiis nan. with no sum vm ot anv ■» “““ v*y« atu%a> were sou -aisap- year mrc khj wuw »b«-u* »®r *i.a-TTir Wa ' 

cent of the votmg capital pointing and 3Jr. BMniHpBTdid rived activity in this-, operation “J® srandarf imI 

Earnings per 2Sp share are the building, engineering, electri- building sector the group is trying economic climate “they ‘say they Meeting. Sheffield, November 28, declining and spendable it - 

4.55p (3.S5p). The drvi- cai and allied industries, showed to expand Its DIY interests but are unable to^forecast whether arnnnsmsnf waees. la stfll severe. . " 


r“J:i I 


stated at 


den d is raised from 2.14_p to 2£Sp a reduction from £261.627 to while this may enhance longer or - not the improvement raiTbe 

- -1A9-M5 and earnings per 23p term prospects it is unlikely to maintained in the second half. 


noon. 


net, with a final of l53p. The ro lia » 6 ^ 

chairman has waived right to share are staled to be lower at prevent tlie first half downturn The interim "dividend per 25p 

dividends amounting to £14J43 on -j.jpjp against 3^3p. from being at least repeated in share is 0,65p net (niJ) — last year 

the ffiW.834 shares beneficially The net. interim dividend is the second six months. A historic there were no dividend payments 

owned by her. 1.43p fi.47p) — equal to an un- dividend, yielding 13J2 per cent, when profits totalled .£281,942. 


improvement before tber. 
Year. In exports, sales t o*Ho'p 


New particularly wages, is still severe. J5^™i p 2Lr.r:.' 

Taoi- Sd borrowings ^roughly- £L4m- 


1374-75 19J3-J4 changed ^ross paymentof 2^2p. a j 46 P> covered maybe 3.6 times. Tax charge for the half year 
For 19*4 a total of -*fi«op net therefore has limited attraction W3S £110,000 (£38,000) and the 
r - was paid from profits of £675,000. f 0r moment attributable haian^e csn54i 


Tumurer __ _. 

Trading profit — 1.948,907 

Interest 274.7S4 -“---47 


Interest 

Profit before tat 

V.K. la sauna — 

pcerseas lar ... 

Net profi: — 

Currency escfi. aaios . 
Lfit-i tm realisaduti ... 

Leaving - 

Dividend? 

To reserves - 


paid 
Chairman 


profits 
Mr. C R. 


Randall 


balance £80,541 


E12J23 

413.195 

;if.i69 

=73.759 

51.05" 

40.230 

=$1,573 

179.356 

30&=33 


609.628 -nates that in subsequent months 
S54-»4 there has been no material 


Pension 
plan from 
Schroder 


land continued to hold up”brtter last year) contone to rise. A prt- 


ton elsewhere. 


tax profit of areimd ijmTis j>rob- gm aaaUer a afl ton 

SSyTLSSrSt ^ P-i'- 




produced at half-yearly interval l?eld atSlp rele^ market must ' ^Pendon. whettu*"* 
to mamtam the share of the ^nrioo. - ■ « company can- find new n ,rf ( ' r 

mar ket when things improve. The caBaou * • . and to this ; fedd it Js cu. j; . 1 * ' 




n . 4 g change in the level of merchant 


Tdsf and retail sales, 
131.765 manufacturing 
194 
176 


and 


the two 
have 


attributable 

(£1598). 

The company operates as motor 
vehicle distributors. By Eric Short 

• comment A unitised pension plan, 

signed primarily for companies 
Since loss-making associates were wishing to make separate pension 
included last year without provision for their directors and 
Much attention has been paid rJnmiMln mn . ra . Western Motor benefiting from senior executives has been intro- 

to the need to enter new markets llUUUVut/ 1X10 YC any tax advantages, the inclusion duced by Schroder Pensions, a 

and sell new products to counter of the associates for the first time member of the 'Schroder life 

sirdar nas maintained the erowth the effeers of recession in indus- . A Private Bm wiU be promoted as subsidiaries should, in theory, Group. ■ 

u J tries and markets traditionally in Parliament next month to have reduced pre-tax profits bat The minimum contribution per 

shorn at the interim stage and ^ j( . ed ^ is tesinnb ,-. move the principal office of the « fheTame tEJSmeSiSd the member to the plan is £256 a jSr 

• la- I • — AncfroltDVi A ffPw^tlVfnrol .rAmtiBiiu > — i Cvx a mnWt )« % >1 ■» ■ ■ ■■ Bi mt oltAM 


trend of these new dfcagns was 
somewhat 1 similar . to those that 
were highly popular in the 
middle 1930s. 


comment 


Australian 

31.W5 manufacturing companies have a ^ 

fair prospects for the remainder AgTICUltUTC 
of the year. ® 

It.iok Oitnntinn hoc tuun ntiid T ■ *1 

domicile move 


Since his statement two months 
. ago the overdraft position had 
“" been held. - 


Anglo- African 
Finance up 


engaged in several preli’ 
negotiations overseas. Als> 
gress is dependent on wbei li 
* can Increase- market share 
expense of competltkm. 
whether ft can ■ control or '■ 
costs ^and- maintain- or h 
productivity:' 

Mr. -French describes th 
to June 28, 1975 as “ dl£ ' 
for all companies and partii : 

London Eating Houses Group, so for those m-th e Uj£.-Ar 
which at the- height of its success jmd South Africa— group t j. 
ran 74 steak .houses, Wimpy bare profits feH from £890,8 - 
and restaurants, was compuE £719,114; Efforts were direc - 
sorily wound up in the High reducing stocks and bank b' 
Court yesterday. Mr. Justice ings ar«J at enttog costo a: ' 


Ldn. Eating 
Houses now 
wound up 


at halfway 

On a turnover of com- SS? 3 ! 

pared with Oliver made the .orfer on the proving productivity. 


ms.'isb'BSLa ssg. 0 ™ 

m^S'p Wh S=e to ^ 


September, was founded by Mr. tfc? PTOved » 4 - 

for the unproved jyf galih and was staffed almost conditions in the current yi 


from rising wool prices abated he^hefieves the com- South Wales, 

durins the year, althouah .branded pa^toSro^^coS^Sire ' - 

synthetic prices the predominant 3nd this improve 

raw matenal) held steady, and the f ullire Dr osuects. longer . — „ w . r . 

widening margin betiveen hand- p * sixmonih« letter from Ihe governor, Mr. oyape recovery was seen m the meats for past service and fdr the~ mam reason for tfi 

knitted yarns and finished »rs 137* David Jamieson, which was posted delivery and warehousing activi- executive to contribute up to 15 r ^ u ^ t is a reduction 

garments at the retail stage has _ _ £ 1 tD shareholders yesterday. ties. Overall though. Western peri 

helped push up volume. Bank ^ Virtually all of Australian Motor seems fairly guarded about tion. 

borrowings increased only slightly iwaii 7494.753 6.749.477 Agricultural's assets are in its achievements but shareholders Investment would be made into “tor cost 

last year, thanks to an inflow of u.k. mmfacturina t.wo.343 S58.no Australia and the problems of should take heart from the return two, funds. Contributions made Subsidiaries Dent Townes and rompany, sarn i^ 

company- from to dividends. At 20p the market during the first 10 years would be Spencer Turner and Bo Idem are 375(1 unable- to pay its debts. 

:R '■"*’* /’—-««.* — .i*»u«-.*4— H “" M invested in Capital Units, there- t rading profitably although they The Department of Health and 

after subsequent payments indud- may not maintain, the same iove^' Soda! Security had daims total- 


^52 E? r “«■ 01 year's contribu- ^ -S^vil^hS^S emp,ojed 300 w0 ^ er! - 


£255.000 from the South African 
subsidiary sale in the s — 


previous Tradloc profit 

year, and with another £165,000 to Profit before tax ..... 

be taken this year, present , , , 

margins seem adequate to finance Arrrib w ord- 
current growth. Assuming the ioierim dhidendT’”! 
recent momentum continues this 
year, to take pre-tax profits over • COmnlenr 

the £Im- mark, a p/e of 5.7 at 28p Higher profits from the overseas and^StaTe'^Governmentr^s "w'eli 
drops by over a full point on a interests enabled Randalls partly 3 S public opltoon ° ateo affect 
prospective basis and a yield of to offset the sharp fall in volume negotiations concerning land 


1,039,372 6=7,973 directing the w _, r 

9, ^4 k m London are significant Current capitalisation is £450,000. 
2wj» siizir Australian Government policy 
X05J4S LM.TI7 requires any foreign company to 
l.on i.wi demonstrate that a purchase of 
*54 7-1 *54tt3 lan< * or a significant interest in 
»i.n>3 ^ Australian company or busi- 
ness is in the national interest. 

“ Attitudes of the Australian 


fa -ttggro- by "xStiT “it tod Tbe^^stowtor- 

nnlrropH SOfl workPr^L ulTPClor VraiTCd ftlC Tight 

opjoyed aw wotkers. • ceive remnnerttwu of £10,00 - 

Mr. Mlctoeil Lloyd, for the in g tb e period.".- At Oclol 
company, said it was insolvent 1975 Gro-rewoqd Securities . 

" J ‘ v “ 24.75 per cent, o^.tto stor 




135 per cent., though influenced on the merctontog side and hold tenure and the company's foreign leads’ Wades Departmental Stores The Plan offers Wmvfimim flexi- t ■» A - 
by n debt/equity ratio of around the first half profits downturn to status has. in the past, affected to expect increased profits for the bfiity on both the company and I /find Oil sV 

50 oer cent., is covered twice. 18 .per cent, before tax. The relations with the unions in first half but air. TV. Dixon, chair- the executive contributions, the AJVUU '/u 

and 


ing all lump sdms would be made all level as last year s ^r w r WT »~ ling £22,000 and J. Lyons was 
in Accumulation units. A parti cu- , owed more than £330,000. 

lar feature of the plan is that ‘ 

units allocated are guaranteed to 

increase in value by the addition at 

of tax-free interest, at a rate (£62^16), with earamgs 

charged by building societies on *5“® bein ff- stated at 

house mortgages (currently 11 i,4 *P . 

A good start to the present year per cent). 


Meeting. Manchester, Now 
13 at 12JJ0 jam.. 


Wades Stores 
sees better 
first half' 


Qutwich 
improvement 


Gross revenue of Outwich 
Investment Trust advanced from 
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Otis Elevator Company 

245 Park Avenue 

New York, New York 1 001 7 USA 


OTIS ELEVATOR COMPANY 


IMPORTANT 

f 

to all Otis Shareholders 


Since United announced its sudden offer for a portion of Otis stock, we have been In touch 
with numerous of our shareholders. We are gratified by the large number who have informed us 
thaithey would riot tender their shares and have expressed support for your management's efforts 
in resisting the United offer. * . 

We appreciate this strong support and assure all shareholders that we will make every effort 
to improve the profitability and value of Otis in order to justify your continued confidence. In this 
regard, a number of shareholders have asked about our dividend .policy and whether our 
dividends could be increased. This matter will be considered by the Board of Directors at its next 
regular 'dividend meeting in December. At that' time I intend to point out that annual dividends at 
the current rate are lower in the relationship to earnings than the . percentage paid during the 
period 1971 through 1974. • , 


You should also be aware of the following important developments: 


1. We have instructed our investment advisors to. continue to explore with major industrial companies the 
possibility of a merger or combination witk Otis. In view oft>nited's actipris your management and its 
investment advisors are encouraging such prospective opportunities with a view toward working out such 
a combination if it appears in the best interest of Otis' shareholders- . ^ • 

In this regard, you should know that United sought to discuss a possible merger with Otis prior tq 
September 24, 1975. Your Board of Directors at its September 24 meeting determined that in view of 
Otis' prospects and the current status of the stock market it was not desirable to pursue such discussions 
at this time. Your Board of Directors unanimously decided that the interest of Otis' shareholders would be 
better served if discussions of any possible combination with United were deferred until the benefits of 
Otis' current plans and programs were more fully realized. - ’ . 

United, when informed of this, expressed its disappointment but stated it respected your management's 
views and would abide by them. It subsequently repeated that it had no intention of makings tender offer, 
but would follow the recommendations of your directors. Nevertheless, Otis apparently was too attractive 
for United to resist and they announced their sudden tender offer; - - 


Z. Otis has instituted a lawsuit against „ United in the. United States District Court in New York seeking . 
injunctive and other.relief in connection with the tender offer based pn alleged, violations of the Federal 
Securities and Anti-trust Laws. United has. filed an answer and counterclaim in trie New York action - 
alleging violations of the Securities Laws by Otis. 

Your Company has brought suit against United in the superior court of Marion County of Indianapolis, 
Indiana, alleging that United has failed to comply with the -.Indiana law concerning tender offers. A 
temporary restraining order has been issued by such court enjoining continuation of the offer by United^ 


3. A quarterly dividend of $.55 per share was .declared on September 24 payable October 29 to share- 
holders of record as -of October 6. Checks for this dividend will be distributed within the next few days 
together with the Company's interim report of operations covering the nine months ended September 30, 
1975. ' c 


Your Board of Directors again unanimously urges ait Otis shareholders 
to reject United's attempt to acquire control of Otis. 


ON BEHALF OF THE BOARD OF DIRECTORS 



Ralph A Weller Chairman and Chief Executive Officer 


If you have any questions, please do not hesitate! 
to call the Company Collect at (21 2) 557-5532 


or D. F. KING & CO., which is assisting Otis, at (21 2) 269-5550, 
or in Europe, call Paris 538.4437 (Extension 3004) 



October 23, 1975 



Investment content and the 
eventual pension benefits and re- 
tirement options. These bene- 


Aberdeen liiv. 


Scottish - — - 

Agricultural 

to 


The directors 


*eport that during the-to 

aSnnrti man * *>. September 30, 1975, OSS 
from £479,104 -to £527,931. Tax her to|ble loans were ton? 


fits include" a tax-free lump sum to _ Septem- Xpoj^_S2(n,&\ 5^ (f^O^l). . At tot . date- further - 


death-benefit and a widow's -pen- £j ep - 115* « : totalling- £54IjMW tod , 

Kion «een Investment Trust reports an from, (hop to 0-55p net per Sop - - 



sion commencing from the death ^^rrs an «y«*; y-v approved and awaited romp 

of the executive either )wfnn> expansion in net revenue from share. Last years total was L75p Jx, 

or '£ nSnSn^-isSlI MtC ^SS.000 to £271^00. Revetrae for from gross revenue of £L22m. 
wr aiier renremeni,-as ueii as tne ___ «hm oe , .»<><< «,i» a „ 


normal retirement pension. 


British Shoe 
£1.9m. ahead 
in first half 


Including non-trading contribu- 

lions up from .£147,000 to £161,000, 134ip (86}p). 
taxable profit of British Shoe Cor- 
poration,' a subsidiary of Sears 
Holdings, expanded by £LS5m. to 
£12 ^wm. for the .first half to July 
31, 1975. Far the full year to 
January 31, 1975 the figure was 
£S3.52m. 


Reductions totalling - K 
Ne.t asset ..value per share -at were made in the pri 
September T 30 : jwas 9A3p coin- amounts of loans durim 
pared with 52.7p.' - . ' r half-year, of which £188,685 

- seated capital repayments a 

. - - vided for in the loan agrees _ - 

AHVA TRUST- and £134,743 special redu^-. - 

Standard Guarantee has written repayment. ■'y’-; 

Expenses and interest took to - shareholders' of Alva Invest-.. The total amount of loan , 
£94^304 (£123,400) and tax £S9J9r meat "Ernst asking them to Jote standing at September 
(£50,042). in favour of . rtxrning . the com- £134.01,054.. 

Net asset value per store was 


the last full year totalled £332,35L 

Total i n vest m ent income for the 
half year was £285,089 (£279,485). 
Net oil and gas revenue of Texas 
subsidiary amounted to £105,588 
(£87,557) and other subsidiaries 
144.718 (nil). 




ISSUE NEWS 


HUME HOLDINGS 

Home Holdings reports that the 


The halfway profit is struck holders of £799^54 5f per cent 
after interest' charges up from ^ oc * t 

.. _ _ — v iiuHi no mC coco n/in ti n w 


£145.000 to £250,000. Tax is up 
from £A2ra. to £7.1m. 


MASSEY 

FERGUSON 


1993-98 and of £358.003 - B " Con- 
vertible Unsecured Loan stock 
1993-38 -(that is 433 per. cent, 
have elected to convert their 
stocks to “A" and “B" shares. As 
a result 1,550,908 “A” shares and 
387,715 “B” shares will be issued. 


Massey Ferguson Holdings pro- 
poses to increase its capital . from 
3m. £1 Ordinary shares to Sm. 


POINTINS 

The rights issue 


by Pontius 


The additional shares are being was to the basis of one-for-two 
issued to Massey. Ferguson of at par, and. not' one-for-one as 
Toronto, the parent company- 1 stated on Saturday. 


INTERIM STATEMENT 


Marshall’s Universal 


Concessionaires and distributors of Peugeot motor cars. - 
Distributors of paper and board products. Specialist engineers. 


“Tlie boar d has 
• decided on a 
policy of regular 
share bonuses.” 


In the half-year report to Shareholders Mr. R. L 
Doughty, Chairman, says: 'The company has ■ 
substantial resources arid the board has decided, in 
the absence r Of ■ unforeseen circumstances, • on a 
policy of regular share bonuses". 

"We have therefore decided to issue in December, 
1 975, one new ordinary share for every ten existing 
ordinaryshares held. 

'The board, intends to increase the dividend for the 
full year by the maximum amount permitted, and have 
declared ail, interim dividend of 3.25p; per share net 
compared with 3,0625p iastyear." 


Half year profits for the six months 
ending June 30 1975. 

£ : £. 

Turnover 12,193,000 + 983,000 

Profit before Tax 890,000 -f- 86,000 

Profit after Tax 462,000 + 44,000 

Minority Interest 110)000 + 25,000 


Leisure & General 


ronfmgciimTnori 


Cur e usip-css:; Mot or'- 1 n;ns. Hoii'day -Centres, . 
Catering/ Bookmaking; Audio, r .’ 





RECORD RESULTS 
PROMT UP 44% 
OUTLOOK GOOD 




‘■r'r. 


*Thi^is odr 100 th year as a public con^iany, asA : _ 

- am pleased to be able to report a record, profit aiv ‘ r 

fiTTtherffllhRtflutlfll mvumas in tWo noi+tmTlnrWfl^I 1 ^ • 


X believe that tve will not only make further pro 
gress during' .the copting year -but at the same tain' 
will be preparing a substantial base for the future. 

/ . . , ' . Mr.T.L. Porter, Chairnto 


'rruaaoi 

!i-fflS58 


Year to 30th . Year to 30th 
; April, 1975 April, 1974 



Group Turnover £19,054,000 £17,021,000 L 
;{feofit Befbre-Tax £724,000 . £500,000 ^ p Co p] e VOU & 


Jf yOu, would like a copy of the Report and Accounts 
please write to: The Secretary , 4112. Marybane ]L\ - 
Liverpool^ L3?2BY. 


non 


SURVEY OF POOLED 
■: PENSION FUNDS 




The Tatest quarterly update as at 30rii-SeptHni>er 1975 to to 
r ' SURVEY- OF POOLED PENSION FUNDS> now bailable. 


- TKt Survey provides the most comprehensive analysis available 
.in the U.IC of the' Investment performance of all the exempt 
unit trusts, including property unit mats, amHnsurahce 
company managed pension f undsHn whirii pension* fund trustees 
’• .may iriyi^The investment performance statistics for each fiind, 
together: w|th varioirLechnbraic and financial indices, are updated -. 
quarterly .In addition, tbe^Urvey contains a profile of. the full 
background .information f oteach fund arid' this is also updated 
regulaHy..’ • '• 



^,400‘i^l 


For si/bscrfptlpn details, ttc., piease contact: 

Harris Gral$arn ' & Partners ; ‘ 

30 Queen Ahiie’i Gate, London SWfti 9 AW 

Telephone 01-930 06$2 


;; * M 

- 
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p £1.9m. 


to top £4.6m. 


IK 


J LB PROFITS of «oWm dwUn* In enifle output Wjalted TAXABLE PROFITS up from of fi«73p net w payable— last 

testations expanded from - from lowered tfesiaod In in* U-»- to nt least £4.iHm. are year’s total .was 3.685p Crom profits 

' to '£7.5*m. UI the year market where, due to T^ ■!w?l r ? n *J lca «d by Ptrey Blltoo, the or £138,764. 

_ Vfay 31 1973 after being level. of Hi* Federal- Wptet-M*- industrial devHnpnidnt .and- The company lias interests in 

. . rom £2.83 m. to ±3.78m. at -Canaffieis.enidn hasn’t iWtnv investment group, for tho current engineering and the manufacture 

: iway mark. • pctitiva with atternati*ff ; U*PP«tiS- . of marine ancillary equipment 

tjjs per lOp sham are in the first sis mouths of 11*73 ■ 

show ah inmMW froni 
to £2.3*m. Ana chairman 
sir. Perry Bilton says lie is confi- 
“2» l that with the projects and 
order book In hand, and the con- 
nmtmued strong liquidity posi* 
fwn. the croup will show second 
naif results at'Jeast as favourable 
«k the first, leading to another 
record year. 


share 

■ j be up from 5.04p to fi.6p, 
video d is raised from 
h l-06Sp net, with a final 

.. p ‘ . ms wx-?« 

i i 

.... •— tr.I«4Cl=.aiJ27 

.... 4.3aT.oaa 

r Kfci-mls n.«s.rsi c.rp.tw 
-.I! i.ns.4<n kajks 

-U .. 1591,2*9 

. . ... . b.84ajiS s.te'.iUA 


Highlands 
& Lowlands 
£lm. behind 


Upturn at 
Highgate 
Optical 




\ iTSS* I&M WMJX „™m -YWRS?!, At sacral ON Tlffi to* of renulls for lhe 

■ J ct^otT z-uzz* LwwLrtrfv Para KnWwr^fo^ iJ lias been done in order thnt first H mohihs the directors of 

1 .ram f r e ™> purchasers of Atcumi!^- Optical and Induslrial 

i- a. £1 J5m. decline at tion shares will not be ticazftuGd expert j-iJeut and profils lor 31175 

__ . , rr-.-r- „ w w Bbki profit *?f unfairly by the rieW legislation 1° vscecd those of last year— 

a/wtSW 235tJW® .totalled £G.73 «l Tte «Urecto” the directors explain The 11174 iXSlra. and 122LS98 respectively. 


vet 


iment 


„ 70J.W2 

ac.5» 

map* ih'rdiwSis^ffi;- wa 

stf,wr worn thnt for purely ttcfenieiu total Ha s 3.77 b: ’ “ ■ . For tlie.iirsi six months pro bis 

reasons conwetod with ftWicrsWrn The half . year turnover In" 1 * 31 *” 1 froni *137.^ iu 
tax r ecu la linns, h. w»H -Ho t.bq improved from - £J27flm -fo un kales or JEl.Mra. eom- 

Aftrr tax and Minor*- PW«1 wijh iLWni.. Alter tax a f 


P oafciMc U> pax an £i3.!8iti 


Ihe 


tniiH is 24 T*»r cent ahead dend at Jho end of the.* third ties 
'em* SK wSra is the »H*arter without mcnrr»s_|Hb>. emerges at 
lio croup's performance, rianlial additional - with £1.1 3m. 
- £.« -niM year’s interim was «7« Malay- 


thO |«IWW|4 ■* > •«»» u uanv*. | B 

g' 5X,*£.^£12 STSaar# .r t«ii «ii« 

dodinv; a after all^Hiah- 

-' : ' l yeBr^is 1 Swaay r &adS dividend in tiic tirst^iwiiec.of 

■ Eleven SSSS ,fl76 - — *— 


available 

iX3S?h. compared 


nfssuhject in .MaLiyj,ian tax. Turnov 

However, it is anticipated ithat Traduu 
it should -be possible to -pay a 


. IS Vlrtfit 
ihwplaihp 


rcstricbooo are lifting 
/rubber, and palm prices 
c to bo a tot less favour- 1 


th earwigs cover ctretch- 
Z tinms. 


Taxation 


zm 

'. Hi 


IM 

&» 


I.3MJ 1,194 
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HO 


as . was done earlier, this 
year, they add. - .. . .; • *;« xmnim 

They aunno-ince that plana gre ;h-?r aiirniaiaMf. 

»o advanced • stage fear" a "UKinduut (nvcsJmrtrr ami' midinr 
GHdunmr 1373-76 Mean- Mbpmo of re-arrangernent st ; «o The interim profit was derived 
.shmrs Srid Tiler «nt. cmd of thl * S* ar subfctt tojhe *h0^lniaiely Sfi per cent, from 
. snares <9 v ■ necessary approvals - tjernu- property investment, 27 per cent. 

received from tho Malaysian 'fmm industrial and residential 
anthorlties. 77ii» will result -in devclopmenr, zmd per cent 
all the proup'x assets being held from contracting and other 
in Malaysian InrorpafatMl corn- activities. 


balance ■EkS,.>00 i£7U,O0fti the net balance 
manned eiBOfRifS at 81^84 against £67,1^3, 
with earnings |icr lOp share 
Virwiuif fitated at 3.9t»p I3.3lp>. 

197T> tft?4 The interim dividend of tins 
’ *5? Hulchlson International sub- 

skllary is raised from l).48p nut 
.....I] if, ‘*|3i to 051p. The [oial for 1974 was 
. X l^oSfip. 

‘ Statement Page 37 


II Canada 
d quarter 

u ^iiui!idstm - 


‘Ss,,- 


panics with effect froth Jansafy 
1. lam, and tho liquidatUm* or 
the exh-tihg parent company and 
T-.K. incorporated Juihsidiaties- 
FuU details will be rani : to 
holders towards the endf- ; .«/ 
XflicmMr. 


See Lex 


British Trust 
steady 
at halfway 


Similar first 
half at Taylor 


|r-,; , au.da-, U.ird ouarl.r _” U »?». 

'- !i * ! J3 ; a T s »«iaS*'? E 1 S S^li.fir3S!K&.3£5|5S' Pallister 

continue to be comparatiwsly 1 aWSltl 


. net or 41 ccnU (40 cents! ^‘SEd. 

Canadian & 


•si gas revenue lo the 

- Be mouths was signifi- 
• tifiber but this was 

- tfly offset by hiEher 
' and fncome-tiixwr and by 

y reduced, contribution 
refining and marketing 

..utter operations were 
sy a decline in product 


Including deposit interest of 
£253.1100, compared with £431.000. 
revenue of British Investment 
Trust dropped slightly from 
£24307.000 to £2^88.000 For the 
half year to September 3D, 1975. 
For the full year 1374-73 the figure 
Was £4.53 m, 

.Stated earnings per 23p share 
are estimated at SJSop (3.45pl fnr 

^ sales Of Taylor PaUf ster and H! c ? ,,n W 0 '*® 3 *« J?76 - 

t«- increased fro in £0Mm. to interim dividend ia being held 
fUKSiq, in the* flrnt- half LOTS and 31 ’•°f i nfl - 

pretax profit was up rilcbliy The directors report that the 
from £6r.590 to £04.922. Mr K. H: ? VGra]1 veveuuo position is satis- 
Taylor, chairman, anticipates a factory" and they are reasonably 
■’similar lewd of trading” in the S onddo «t 11131 ,asf years 34Jj P 
accond half. - dividend total, can be maintained. 

- Considerable increases In wages Interest PaW t*J® half 

in paslicular will reflecl more wa - s £oa-T000 f £891,000). Tax 
fuUythen, V*es £630,000 (£573.0«0>, leaving 

In UBsiXmonlteto SewSfcr » «S“Jw 5S««? 




Foreign 

advance 


the erosion of operating »>,“ ^decry.' Howeve^ subject to 0 1>J f 1 asset value per share at 

. say the directors. ■ -' Canadian aod Foroten Investment the effectiveness of these effortr September 38. lOro, was J47.op, 
un Impact oa .oporatSng^ Trust improved from £M5,fl55';to *nd no unforeseen circumstanres vomj>awd with 13fi.5p at March 
1 By various provincial £274JBB.' Revenue for the' last £all " a not unsatisfactory result is 3l > ' • 

i product price freezes year totalled £489427. anticipated, * 

fully rcdectcd in the Earnings per 25p share ituse 
. 5nal quarter, members f r0 m l.ofip to L76p -and* the 

... , ‘ interim dividend . is held- ‘at crmip nm . 

. gas sales in the nine <^7B7Sp. . Last - ycar!s total was Trading pm«i . 

>se 3 per cent to fflOm. 2Ap< Net asset value tier share ffT'nT 1 jin us£ 

1 a day. while gross pro- at September 80 after deducting 53Sio»™ ~ SflS 

f crude oil and natural prior chorgas at par ws* ;i07p Profit axicr"i«" , '!“"-”“;i 51.121 sSlw 

is dedlned by 12 . per (C7p). Prior, chaises at market jbimm dividend xss - c.bss 

L500 barrels daily. The value were lt2pTi2pV A same-again interim dividend 


TKfBdJtrttenwa appea<5« amatter cfrecard only.; 


THE REPUBLIC OF PERU 

by and through 

BANCO DE LA NACION 
U.S, $150,000,000 

Medinm-Term Loan 

Managed by 

Manufacturers Hanover Limited ... 

The Bank of Nova Scotia The Chase Manhattan Bank N.A. - 

Citicorp International Bank Limited 
Morgan Guaranty Trust Company of New York 

Co-managed by ■ ‘ 

Bonk of America N.T. &&A. Bankers Trust Company Continental Bank 

fill n i'll ftnl minds Atoiwul Bank sutd Tna a Com 

Fbst Chksso Panama, SA . Banco Nacionai de Panama 

Rank of Montreal Chemical Bank The Philadelphia National Bank 
The Royal Bank of Canada Toronto Dominion Bank WcBs Fargo Bank N.A. 

Provided by 

The Bank of Nova Scotia The Chase Manhattan Bank N.A. First National City Bank 

Manufacturers Hanover Trust Company Morgan Guaranty Trust Company of New* York 

Bank of America XT. &. S JV. Bankers Trust Company 


■ , Continental Bank 

CcKtinmd Mima fcuiioAul Bank and Turn Company tf Chicagm 

The First National Bank of Chicago Banco Nacionai de Panama Bank of Montreal 
Chemical Bank The Phfladdpha National Bank The Royal Bank of Canada 
Toronto Dominion. Bank Wells Fargo Bank N.A. Banco de Bogota 

, *. Panama ■ 

Parrameris S.A. World Banking Corporation Limited 

Sudanma Batkiag Gmap .Vassal 

Banque Commerdale Pour l*£urope du Nord Banque Francaise du Commerce Extdrieur 

Eurobank 

California First Bank 
• Agent 

Citicorp International Bank limited 

October 1975 
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.cenacle nrvcstmems,o 

^ jb _ 

j^5*Q0p»Ck)b^ iiot ixpiisiakL - 
Thel^scoimt Souses make themaiketmTiE^ 


nit most 


■ - " ntfy die irighyields hayeattracted a growing de m a nj i fibr o. commerce, 

f lst^andinstitutions. 
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f JmonJ3iscox2nt s 01’-623 6672 and take advantage o£n^- 


•£ i 



1^-- 


Le iGurst people you should ask about short-term money. 

TbeUnkmD^ Ltd. 

78/80 G3EDhill,LondonEC3y 3NtLTd: 0^6267941 - V. 

24a Melville Streep Edinburgh EH3 7NS. Tefc 031-226 3535. t : 








f ■* 

V. 


I , 




This Advertisement is issued iq com pliance with the requlremenis'ef the ' 

Coundt of'The Stock Exchange. 

SINGL0 HOLDINGS LIMITED 

(Registered in Eugland-No- 667674) 

Issue of 806,400 ID per cent. Cumulative Convertible 
. Preference Shares of 50p each. , ; ; 

. The Ccuncil of The Stock Exchange has admitted the above shares to -die Official List. The 
-res are being offered to the Ordinary Shareholders of Singlo Holdings Limited’ by way of 
its on the basis of one new share for every 5 ordinary shares held' it’the close' of business 
Sth September 1975 at 50p each. 

Particulars relating to the above Share Issue are available In the statistical services of Extel 
listical Services Limited and Moodies Services Limited and copies of such- particulars may be 
ained during normal business hours on any weekday (Saturdays excepted V up to and Including - 
h November 197S from:— 


de Zoete & Bevafi 
25 Finsbury Circus 
London 
E.C2. ‘ . 



Gan j^ou afford to give your building 
contract to the lowest tenderer ? 

. Consider. 

It takes six months at least to get 
the spedficatioaoutand get the tenders in. 

In six months, the way things are going, 
costs will have inflated 12%. And.12% is •_ 
usually more than the difference between 
the highest and lowest tender. 

Consider again. 

Six monthslost production. 

. Six months interest charges. 

And since the winner has pared his 
price to the bone, his surveyors wifi, quite 
legitimately, be prowling about^ eagle-eyed 
for any change in the basis pf tendering. „ 

Those boys are adept at turning a higher 
water-table into a higher price. . . 

A Bovis contract cuts out all that - 
the waste of time and money, the loss of profit 
pnH temper, Bovis can start on the excavations 
the minute thebasic plans are agreed . They re part 
of your team from the start. 

Bovis work for a fee agreed on the basis of 
your qua n t it y surveyor’s valuation. For that they 
manage the entire project, getting it done properly 
and done on time. 

Everything else, all their work and 
mat erials , you pay for at cost. And the cost - the 
true cost -is there for you to see in Bovis’s bools. 

75% ofour work is in repeat orders from 
people who like our way of working. They think it 
makes more sense financially. We think it’s calmer 
and more orderly. If you’d like to investigate* ring 
Harvey Davis on 01-422 3488. 

Bovis build by management 



Bovis 



Bovis Construction Limited 

Bovis House, Northolt Road^ Harrowj 
Middlesex HA20EE. . . 

London, Amsterdam, Paris, Antwerp, Teheran, 


: p m 




MINING NEWS 



South African CoaiOil and Gas Corporation Limited 


Chaimon’s Address deflwered by Dr PE Rousseau at ttwtwonty-f%i 
Annual General Meeting ol the Corporation, on20 October1975» 


' 'In ourstriving towards higher productivity the 
aim was to be productive in the 
application of all resources. Especially 
manpower and capital’ 


This is c’jrSffih Arruaf Genera! Meefirig.S^saFs Stiver Jubilee Year 
wes in many respects ever “Jl. I shall men lien a few outstanding events: 

— On 5 December 1974 Minister o? Economic Affairs announced file 
Government decision to crossed vrtBi Saso! 5. 

— On 31st I-.-Ig - / 1975 Saso: if planning was advanced to a stage where it 
was possible to arncirce foal the complex v.ruio be erected in the 
vicinity of Scarcer and 7 r bharaL 

— The year ur.aer revie t: v as the f.ret fall ysar in which the elect of the 
. near quadrupling by OFEC cf die pre-October 1S73 crude oil price was 

reflected in the tncncia: 'esul-s cf cur oiJ-from-ccei aerations. 

— During the first quarter c ! 1975 the price differentia 1 bepveen crude oil 
'■ sold directly to Sasol anc ihat marketed through trad.lional channels by 

the major oil companies '..’£5 effectively removed. This handicap of the 
price differential -dss': with faEy rn previous addresses - fell av/ay as 
the result of ciiirlal CP=3 price adjustments and nsgot^Hons between 
the National Iranian Oil Ccmcany arid Sasol. 

— On the morning of Acri! l4fo a serious expesic-n, which led to a fire, 
occurred in the gas refc rming section of our oif-from-cca! plant Serai 
of our colleagues lest thrives asa result of this trag : c accident - 

The fevoursble effect of the economic occurrences mentioned 
a bore, coupled with general satisfactory production performance in oU- 
frenveoai, petrochemicals and the Natnef refinery, led to the best financial 
results in the history of your Ccrporetion. 

Consolidaled profit after tax increas ed from RI7113C00 to 
R23475 000. Sales turnover cf group products rose from the pravicusyear’s 
P293 million to R333 mffiion. Feedstock, consisting rnainJypf crude ofi and 
naphtha, was purchased for nearly R166 million, feavirg an added value 
achieved by the Group of R2S3 minion. Of this amount R12B ntiSc» was 
direct!/ and indirectly paid to the State in toe form of excise du<y. raBage, 
income tax and dividends. The remaining R95 mDison provided for, inter 
siia. the cost of eperefons and cearecialioa As will be seen from toe 
Director's Report and the Accounts, approximately RS3 million was set 
aside in respect of toe last iisn. 


Historical Review 

As this is the ye 2 r of cur SJver Jubilee i! is fitting to refer to certain 
outstanding features cf Sasol philosophy and derelupment during the 
past 25 years. 

Whilst tos strategic objectives v.tKh fed to toe fcnratfon and deve- 
topment of Sasol 2 nd many of its ramifications cannot be gafasaid, toe very 
competitive nature oi toe fcusness we found oiirssJves to -oil and petro- 
chemicals-aibiectsd us to toedtecipfire of market forces. This resulted in 
a commercial approach evidenced to cost-consdousness, market com- 
petitiveness and a continuous stirring for productivity and good financial 
resul!:-. At toe same time a leading position in toe world n coat fceneficiation 
was achieved for South Africa through continuous basic reseexh at Sasol. 

I therefore say with confidence that the Sasol people succeeded in this dif- 
ficult task of blending strategic and ccnvnerctoi objectives. 

In our striving towards higher productivity toe aim v.as to be pro- 
ductive in the application of all resources, specialty manpower and 
capital. In paging through previous Chairman’s Addresses l was reminded 
how regularly Shareholders and toe public were informed of Sasolfe pre- 
occupation in the fields of planning ard cniicaJ path techniques, chemical 
and technical research, automation, o pti mi sation procedures and formal 
and on-the-job training. 

During toe years much was done to train managers and develop 
management skills at aJi levels. Formal in-rarhpany management courses 
were run on a continuing basis. For toe benefit of Black supervisors in our 
Sigma Mine our standard course on management and organisation was ■ 
adapted and translated into Fanakalo. 

The main objectives of all these efforts, namely . greater job satis- 
faction and higher productivity, were largely achieved. 

■ Our Group's staff and labour turnover ftgures.during the last ten 
years were markedly better than the average for comparable South African 
organisations. Nevertheless, efforts to increase employee stability are still 
continuously being pursued. 

The following results achieved to our Group exemplify same pro- 
ductivity improvements during the years: 

— In 1964 as a result of research work within Sasol, Imported iron ore was 
replaced by lscor mill scale as a raw material for prcduction of catalyst 
used In our Synthol process. This ted to an' immediate increase In yield 
of useful products per million cubic metres of feed gas from 98 to 107 

. tons. Continued catalyst improvement led to a yield of 118 tons of use- 
ful - products from the same amount of gas by- 1969. This 20%' higher 
yield pattern was maintained in subsequent years. 

— fn 1971 a R1 million per annum financial gain was reflected as a result 
of shortening the scheduled factory shutdown from a previous 28 days 
to 1 1i days by means of critical path planning. 

— During toe last eight years, through the useof the same mining methods, 
coal production was Increased by 38% from 3 356 000 to 4642 000 tons 
per annum whilst the number of mine workers (Black and White) de- 
creased by20,5% from 1 980 to 1 579. 

— During the period 1968 to 1975 final products produced and sold from 
the oil-from-coal and petrochemical units more than doubted from 
751 000 tons to 1 584300 tons, whilst toe Sasol employees decreased 
from 7685 107122. 

— In Saso! Marketing Company during the 1966/67 year a personnel of 
268 handled sates of Sasol products to a value of R45 million. During 
the 1 974/75 year a staff of 290 achieved a sales tumoverof R389 million. 

At this stage it is relevant to quote toe following from my Chairman's- 
Address of 1971: 

''As South Africa is to a major extent dependent for ife liquid fuel needs 
on' products reined from crude oil derived from outside our borders, 
ii is natural that toe Souln African prices of such liquid fuels must 
follow the world crude or! price which did net change materially since 
the mid-fifties. It is, of course, a fact that since Sasol commenced 
production there have been many small fluctuations in the prices of 
liquid fuefs which we, as a relatively minor producer, have had to folky.v. 
Since toe end of 1954, shortly before Sasol went into production, until 
the end of 1 970 toe price at our factory gate of petrol, for instance, was 
altered fifteen times; seven times downwards and eight times upwards. 
The net result was that at the end of 1970, after making corrections for 
octane changes, we were receiving, within a fraction of a cent, toe same 
income for a gallon of petrol as we did in 1 955. 

Faced with rising labour and material costs and being unabfe to counter 
these in the nomtal way by increasing our product prices; we have 


through the years been dependent for our economic veil-being cn our 
sustained ability to continuously increase the productiwty of cur 
equipment and manpower." j 

The abov3 productivity examples are, therefore. evidence of actions 
Saso! required for economic survival. Even before 1971 it v.-as realised that 
there were flmife to which ire could push plants and men and tnaf.ve were 
• rapidi;/ approaching these limits, in 1971 , her. ever, petroleum pries started 
to riseard store 1973 it has become apparent toattoeOPECcountnes, v.'ro, 
after all. f he world prices, were determined that cost and price inflation in 
the industrialised countries should as far as posses be reflected in oil 
prices, it was only then that a second ofl-frcm-cca! project could be con- 
sidered on economic grounds and' it was against this background that ' 
Government decided that Sasol H should be embarked upon. 

Operations and Marketing 

The feature of the year tmder review v.-as steady and reftabte pro- 
duction in our mine and in toe majority of our plants. The one exception 
was of course toe gas reforming section where an explosfcm occurred 
during April which also 'caused minor damage to adjacent -gasmaking 
equipment. This led to the first interruption in toe nine-year history of the 
supply o. r taw gas to Gascon However, fn less than 48 hours after toe ex- 
plosion, gas was again befog fed Into the Gascor pipeline. Within four 
months and one day of this unfortunate occurrence the gas reforming 
section was rebuilt to the extent that normal operation could be resulted 
, inthjsirvl. 

-. V7h,te agah sxDressng the Corporation's s-mpatoyv/lft the families 
of our coite3T.ucs v,ho lest their fives irt this accident, I would at toe same 
teneSkefocaiveyo-ji npprecteficfo to aB those who did stitosterUngv.-bdc 
in repairing ar ~. ftKtomras'gnihg to e damaged plants. .« 

. (tang to ad^frsa marker mg corfoicorts lor ethylene aret to a lesser 
extent, stynr*, c-isfin proirotfon was tower than fo the previous year, 
(deration of iris naphtha cracking, plant during the test ;-<?ar was un- 
economic to H.? exteTptoal we weretisrely ccie to cover cteprecahon. 

Gasccr's financial results werq also unsatisfactory as Gasccr had 
frozen fts bak: prices fora period of three y ears tor renating at toe end cf 
toe year urioer review. Because cf concwn about fof-ation, toe basic price 
increases which customers were advised to anticipate fn-Juiy ot this year 
were postponed, and a! the request of toe Minister of Economic Affairs, 
Gascor informed its customers- that the next basic price increases wcuH 
■ only become operative early nedyear. 

Gas consumption rose by an abnormal 27,3?4 during toe year 
under review, mainly as a result of the present low price of this premium- 
fuel in relation to other to'rps of energy. Industrial ene-gy consumption in 
South Africa maintains a oi 7?/o annual growth rate. We. ho.vever, apect 
that toe knowledge of fie higher gas prices which are d je to apoly irem 
1978 onwards, WiR trim the future demand to a more realistic growth tevel- 
Coal gasification is highly capital intensive and a continuation of tos 
present growth in sales vrill necesatale high capiiai expenditure earlier 
than is desirable. 

Despite erratic production in the initial months of the financial year, 
crude oil processing in fife Natref refinery forthefirst time showed a modest 
profit This was oue to toe more favourable relationship between crude oil 
and product pnees achieved during foeyeer, as mentioned at toe be-, 
ginning of this Address, and also to much improwd plant perfcmianca 
towards the end ol the financial year. ' 

Design and operating problems associated with, the hydro-cracking 
units were attivefyinvestigated in conjunction with the piant designers, and 
the rrracfificafions carried out subsequently have resulted In mucb im- 
proved operating results. This improvement led to a decision not to proceed 
with additional plant which was foreshadowed in my previous report. 

Sasol H project 

Since the Government decision on ^December last year Jo proceed 
with Sasol 11, the project has progressed according to plan. Already in 
March 1975 a well-known international firm was ^pointed to manage toe 
design and construction work of the project • • • 

While intensive geological investigations were being made to deter- 
mine the most suitable ales for mine shafts, we proceeded with toe acqui- 
sition of options on coal rights, which had cqrnmenced some years pre- 
viously, as well as with the acquisition of optionsfon surface rights. Careful 
. investigation&have been made into alf the factors affecting toe siting of the' 
factory, fodustries and residemlal areas, and tod Departments of Planning 
and the Environment, Agricultural Technical Services, Mining and Water 
Affairs, the Transvaal Provincial Administration, -.the Rand Water Board, 
Escom andtheCSiR have been fully implicated fa toe Investigations. 

By May 1975 this investigation had progressed to a stage where 
6 000 hectares or land could be bought for mining; industrial and residential 
purposes. * . 

At present a dozen Sasol families already reside at various places 
fa the vicinity and, as an interim measure, provision will be male. for ac- 
commodation in farm and town houses for aixn^40 additional families. 

By March 1976 o^r own town planning at Secunda should have 
progressed to such an extent that a start could be made with the building 
of 500 homes, all of which should be completed by June- 1977: A toree- 
storay office building is already under construction in the. vicinity of toe 
westemshaft. ■ 

Since last month sites for mine shafts have been prepared and toe 
Intention is to start shaft sinking early in 1976. TTfe conceptual plans for the - 
mines should be available withm a few weeks. • y ' 

Good progress has been made with factory planning. The rail link 
between Trichardt and the factory route has been 'planned and already 
approved in principle by the South African Railways. In collaboration with 
overseas consultants and contractors a great deal of process design has 
already been done. 

During the last few weeks a number of Sasol families ;left for over- . 
seas vrfiere-we shall have a Sasbl team of about 30 people to supervise 
.toe work ot Ure managing..con tractors, engineering firms and manufac-. 
turers for almost the whole course of the project. ... 

In addition to our long-established offices In Germany and In' 
London, we will in future have Sasol buying personnel stationed in France. ■ . 

It is stiff our iniention to commence factory site preparation by the ' 
middle of 1976. Work on toe foundations and other civil work should start 
by April 1977. - 

The cost of this mine and factory complex has been estimated at 
R1 021 million on the. February 1974 price tevels,'and the estimated com- 
pletion date Is 1 991 . It is still too early to judge theeffectofworid and South 
African inflation during a period of eight years on Its cost of the project. 

It is certain, however, that last month's devaluation of toe rand will lead ' 
inevitably to a considerable increase In the COSL 


nickel problems 
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13ARNRGS OF America . r s Koe* 

port Minerals dropped By \7 per 
cenu fast quarter to SIOSSjxl, or 
70 cents, from S20.46m, os ^32 
a share; in the same jferiod. of 
last year. The 9-montb_per share 
figure of ^150 goes asalosr 
an increase in ' profits - from 
sulphur- and other activities' 
being .more, than offset* -by the 
fall in copper earnings lowing to 
lower prices far the jneial its, 
Indonesian -operation and an 
increase in cists. ' 

The -Indonesian Ertsberg-.mme, 
now re-christened Gonoog Bijjh, 
is reconsidering its .plans to go 
nnderground around 1886, a pro* 
ject :»at would require fa^e 
additional capital expautthre 
fairiy soon.- It Is felt that eonrer 
prices substantially - above the 
euiTent- level are required to 
justify such a programme. Mean- 
time, plans are being studied to 
maximise ore recovery By open- 
pit mining and additional ton- 
nage ks being seagirt in order to 
perozit the defer ment of under- 
ground operations. ' . 

In Australia; the- Grecstvale 
nickel project, jointly owned with 
that country’s Sfeials Exploration, 
continues to. face serious prob- 
lems. Even though Its production 
rate bas improved during, .the 
year, it cannot yet -be viewed as 
being “ operational” In fact; the 
plant has been shut down during 
the first three weeks of. October 
for aJerations and repaid ' 

Greenvale loss • . \ 

This revealed new probtems. 
So the new rate at whiefa opera- 
tions can he resumed and main- 
tained is reckoned to "be not yet 
determinable. In the month' of 
September, Freeport puts, its 
share of Green vale’s;., loss? at 
or 9 cents- a shaxpi in 
American currency. It faces a 
-writedown of the wbole project 
the amount of wldcfa^^ depends 
ultimately on whether or not 


Greenvale’s • “cash . ' P™M«a 
enables it to- continue to operate. - 
Freeport's further problem is 
the 22 per cent’ 6 take that it 
ovens in its GreenvaJr partner. 
Metals Exploration, the value, of- 
which fa.' to be re-assessed at 'the 
end of the year. The- vvhnJe exer- 
cise represents a lesson for nickel 
users. This Is that. fhey ' will 
inevitably have to pay' higher 
prices if long-term demands are 
to be assured -from - the more 
expensive lateritlc deposits that 
form the hulk of future supplies 
frtm the woSrlfl’s known mckel 
fields: At the Same time it under- 
lines the potential value of the- 
presently ’ unexploited' .- sulphide 
deposits such as Selection Trust’s 
Western Australian Agnew find. 


Court ‘No’ to 

Amax deal 

THE United States' District Court 
in Hartford. Conoecticutt. hae en? 
joined Copper Range and Amax 
from completing their proposed 
merger. The order does -not 
require Amax to - , divest, its current 
shareholding— last reported at 
195 per cent. — in Copper Range. 
Amax says that it is disappointed 
by the Court decision, but has-no 
further comment to make pend- 
ing a review of the matter. 

Previously, shareholders in the 
big Copper Range had ■ voted in 
favour of the takeover deal 
whereby Amax. offered US of a 
share for every share in Copper 
Range which it did sot already 
own. 

Meanwhile, Copper Range re- 
ports a consolidated net loss of 
ss.9m. for the September quarter 
which -makes a nine-month- Joss of 
STfiSim, «T 33.36'per share, com- 
pared with a profit of $18.77m. 
(SS per share) in the same period' 
of last year. Although copper 



ROUND UP AND BRIEFS 


Announcing sharply lower pro- 
fits of $RhA27m. frnr. tiie year to 
Sept em ber 30 against p ft mum , 
the Messina grace's Rhodesian 
copper producing subsidiary; HTD 
(Mangma) is dedaring a filial 
dividend of 12 cents * compami 
with 23 cents last time. . This 
makes a total of 29 cents against 
40 cents for 1973-74. The shares 
were 88p in London. yesterday. 

*★ 

Production at the Wo Tinto- 
Zinc group's Bougainville copper 
and gold mine in Papas New 
Guinea recovered ih 190,172 'dry 
tonnes of concentrates in the Sep- 
tember quarter after, having been 
hit by rioting in the previous 
three months. The total for the 
nine months to date .aanDunts to 
420,383 tonnes . co m pa r ed with 
469.396 tonnes a year &B. Bou- 
gai&YiDe_bas already, announced 
a heavy fall hr 1 half-year -profits. 
3l ''jf ' ■ x! -. 

The chaiiman . -of Afrikander. 
Lease, Mr. D: A. Etheredge, said 
at the Johannesburg casting 
that he was confident that there 
would be a uranium-producing 


mine on the property.' -fia the; 
1980’s. ' But it would take some- 
two years before a decision could 
be taken! on the. exploitation of- 
the orebodJ and- the company 
will need additional funds in the 
meantime- - - 

* .■* ■ * 

South Africa’s 'gold-producing 
Wltwatersraqd JMigei.. anhountiss- 
that it has received: R0-52m. 
following the recent application 
for state assistance. . . ■ 

★ ’ ★ 

Production has now. started' at 
the Adtannesbnrg Consolidated 
Investment group’s • R47m. . 

(£ 2 63m.) Otjihase copper mine in 
So nth-West Africa. An annual 
output rate of 30,000 tonnes- of 
obpper is expected to be achieved 
'during 1976. Ore reserves so. far 
indicated by-surface, drilling total 
some 23m. tonnes grading 2.4 , per 
cent copper. • 

’South African. Court sanctfon 
has been received' to the schemes 
of .arrangement whereby ' Con- 
solidated - Diamond Mines of 


RESULTS AND ACCOUNTS M BRIEF 


AFRICAN LAKES CORPORATION (tea. 
robber pUsenl— T arn u v c r . ■ half-rear to 
January 31. 1*75. £1.478,1*6 «£L2SS.15B._ 
Pre-tax ■ profit £02.780 <£101,64t>i. tax 
£110,000 037^00). Net profit for rear 
■anil exceed that of Jan year, sas 
directors. 

BRITISH ELECTRONIC CONTROLS— 
Turnover .for sear » July 3L 197S 
£2jn732E (C.453J05L Profir £10L366 
• 35JKTI after tax £11*4178 i£U2JE9i eanv 
i nB pe r IPp share X79p (Hpi. DrvKJend 
0.730750 (9-7033*» neL . Improved stock 
acuuuiHiug procedures have revealed 
possSUe BOder valnailoo of stock la 
prerioas Tears. Directors believe this 


(01550. Be venue after tax woi. Interest 
■naxn (£14L7S5). Net aaael value per 
share 7S.ip t«L4p>. '.' ■ 

FERRY PJCKERIHg: CROUP (printers 
packagers . and poMiabetsi— Raa&a for 
the Tear, to J«ie 38, ‘1*75. r&ported 
October x ■ Grooo fixed -aawts ILMm, 
<n_3taU. • Current assets . a.Ms. 
(S U tt m .l. Current UabUida . : SOJOin. 
(note.). Meeting Leicester " 0*1 Novem- 
ber 17^ at noon. 

FOOTWEAR INDUSTRY ' INVEST- 
MENTS— Remit*. for. the- rear to Mar-3L 
1*75. reported September SB. Civhp fixed 
assets £533.781 (060 ^C). . ife ■ current 
assets EJSSJ33 (£723.151). .Chairman. Hr. 


sales In the latest period 

6 m. lbs from 98m. S 
'average price received cl 
to r 57.78 cents . per pound 
89.72 cents. , 

■- - The Copper Range pre 
Ur. 'Chester O. Ensign, sa> 
• M there . 'Is no indication 
pFOvementjn the selling p 

prlrnfay . copper in the imn 
futute," although a very 
increase has been seen 1 
copper' and brass bidets - 
group’s Hussey Metals ettri 

• W; iUSTOAIXM 
; COAL CO NTRAC 

Western Australian coaL 
Western - Collieries and \ 
Coaf:. Mining are _ repor faij 
Perth' to be each 
966.000 tonnes annually 
next three years, in a now i 
(£32J8m.). deal with 
Electricity Commission, 

Both companies are ’ ii 
from ColUe in the souebw 
part- of the -. State ' or 
nffumutoA- coal. --Hus 7 
coking grade and -is tlx 
gaining the whole impets. 
recent price movements. ’■ 
geoerally considered to 1 m 
suitable 1 for chemical - prtx 
such "as Jn Western nt 
ilmenite up-grading pruce* 
for heat prod action. Tosdd 
shareholdings ~ in. -both 
concerns. . .'. • 


W.W.H ALLDE 

Because of - tfine need 
carry out the. .thorough '' 
of sales accounts- refereed 
the intafm-. -'statement ir 
ruary, W. W. HaB wiB i 
able to issuer -the ; annual s 
for- the year endek 1 April 3i 
until November 26: ' 


-South We*! ; Africa, . pj 
(Transvaal). DSmend Minta 
Sea Dfamonit Corporation . 
become wht^ly-awned by t 
Beer* . group. The scheme 
become opera tiv e on Nov. 3 


WESTERN tTmUim-QuiM M S 

September 38 Unfoeslr IOik 1 
; 57.8^6 f£88.720>: Zlroffl 5^28 1SJSB m ' 

mioenjls l^U fUM). Benefiratk* 

Beneficf«ed HmeaMr IMM (3,431 _ 

ufoouioo- expendmmr Emendlr- \ r _ . .. w 

exploration dnrtafi- Seilod u .Jji (Ijiaill 3 
to approxiiiutiax riLase mum: u v 

- WtTWATERSRANO 

qxaner: -Metric tmnies iniHed sojs 

Quarter: '37.808 tenues*. CoU-f 

299.833 Kn. <274.705 **«.). Lm .' 

fto w R87.14BI. Casual exp 

R1S7.B75 (R23Uaft. Detti 

sampled. 71RL5 metres,’. • nsp43. - . 

metre*, or 22 . dct ceaL,. .4B . . 

2t7V.*mnme» per. tonne- over-JT: • 

metre* equivalent to LS 2 S cm/m- , 

, LONDON TM.COKFOMtuI 

Ute otupot foe "Amt V3u _ ... 

fqjr- SeptenSwr.. (four weeraK - -- 

todoes 'cofiduitreut (AaBDst Ir# - ' - 

- B15ICMKJ ANTAR -r Smemfwi; 

«.» <onwm: MipaWte 2M8. 

Total tor nine mouths (a <18- 
42US0 /tonnes, adumbfae 28U8' 

(same period *1*74: Bt» and' 
tonnes respeedrebr). - 


bar of BBT OnmpV-Baaatta to.- 
to Jane . 90. 1875, nported OrioT- 
Ftxeil "ametx ia.S4m- fOJUn.), . 
assets-. £S3.flSm. (OtiS w .), comas • 
da* gaam . ; iae«n*.>: espial e" 
tore' .contracted for .tux not prw 
accaams £L2fim. <fi8jam.7; antborir 
not- contracted inr JBJSm. (Osl>. 
tots say. econwntc jdreuion has co. 
fo. have, adverse 'effect on. open 
Thames Television^- Meerfn*:, t 
Hoosr K. Noramfier IS at WJ8 
RENOON— : : . 

-13W- 

■ > • . 9L*.» 


\<>*t i 


Lem 







gjsgipi 

i 

i' m lm 1 TT'-* w ' 

















Yaffil- 'Mn 











Leeds- (dfstruunr 







<■ $ 


(jO 


- The Finanetkl .TtBieSvTc^&T October;!® 197S 

>k IDS AND DEALS ^ ' - v o i 


V ri^-.rrr.T;. 


M. P. Kent sees appointments 


rat up to 115p 


MR M P. KENT, .rinlrisun uf 

-M. P. Kent. rolls members ho :*• 
asoin coniidrrit Ibdi funds rpjirr 
■ten led by -riel, tangible rivets wiif. 


BOARD MEETINGS 


•»3'. i* D3J:i!' , C ] 


show a further si pm Geary increnso dii.— ui' Board r. . . j.. ;o -.*■> y u .r 

during the current year from the -* r ” 

toAiin'i WAliem 1 * iiMnn-Aiin- !l'"W llir »D r f*l.f (T *i| rr rl'l» dl* !■ 

groups housing and property ril ., lf1s , ***,,! „ ... ir ,- •!•<»• ««.:■ 


‘ipagoio -Ftnancwre Etcmit above prospective net asset value. Throgmorton Trust has further] undine activities and surplus on Si' 


tiding company, a privately 
Belgian tirm v-jtii world- 
' nterwts in ar-nesto* cement, 
at deal more than >bc 


suspended 

The -hart* ofThoraw Foote 


...wm <u.ui per-ccnt.). tn. .mm. th« .s art On-rot 

Mr G R Turn nit in. h> T, *r , ‘J lr ? ll,n . rj-POrt 5 tha l the tescmmcfi's Here,- joil Sautr.-rr. S:n- !■■ 
, , «• rompRHM has residential land bank currently how.-rs Tnw. Hrooi>- r-nra uNm*. first 

acquired a further 1,664 Ordinary amounts' to some 3,160 unit.-. 4».i lut-rnatioiui t.-u-' L-,-h»iuj as-J 
shares m Stoneware. • which is shown in -the balance Lo! * uri " 


• "nffprtri «■*■' London and Hunches ter Assnr- sheet, at a cost of £3. 97 m. T)i> *'" 

' Was* prodacri-e c*S$L£ at ? BC * hflS recently purchased a represents a very favourable An&nm imvK!»m: til* 

f'2b? JSSB2S SSK& SPSSJSfXX J2555S?: i irlher *!•«» ****** ™m. prof. average unit price enabling the RM - 


FUTURE DATES 


COMMODITY DOCWSNTATION CLERKS 

£ US**l«t!Mj . Lhar t 

1C "vajc ■.I’ic rS. O.-D^u ili7. 

COMMODITIES Cte.SU Our Cl e-.M 1 
-irai.-' ri-T'Toe :< tads* j'W<>h« mm 
■ -ar (I«I>HPK<I3-IMUI1 4-6 wr*r 

WtCrMlut CP ew 'j'1. Fpf • tMTlnsr . 

detj.is ar;.-r Pia. Enns Ot-W-7 079* l 
A 7 A SELECT'OAi 


CORPORATION 

LOANS 

PETERBOROUGH 

CITY BCBSS 

Mlt*.£tgnb— J ?n ■ 12% 

MIN. £1.000— J-S rr 124% 

C;ry Treasurer, Town Hall. 
Peterborough PEl I HQ, 
Tri. Q733 6314! Ext. SOI. 


-la, maimuinfid tfca* th- )u . : '“‘"sr tu.uuu second cum. prOT. average uo-u price enaounq tne 

'? ttenSt ASvds^Sftf" bl *Ti2?a”pii ” B 7rteSt*y' »f f hi,r [ es mJnrcresk Croup bringim* group W achieve sales in the 

a £*' V ’iSi teS S” raEJgSftnl -- &£i» g. ffi5.tag.jL Ow 

s&fisusjt&t c KWisteW® 

r'zxr ns?* & sll B ,,rr« js S£l- ,s 

s rejected Vo explain why ** U’c have during the past three • ' 


price bracket. Devc- ” P 
higher priced ran^e *;iihnti«* 


h 

Minsrer aw-u 
iirlr'v PnnliiiB; 

i Lnnrlar ■ 

Final*: — 



. uwuunrui iv mus mAQi-ra ^ — — • . . ■ . n r , L„ 

,»n as possible. The docu- share stake. o< Ibe company, 

s eviiected Vo explain why ** We have during the past' three. 

is nuking a lower offer months dilrgetuly tnvesttgated a CFri'RfmD Drive 

to 12ap per share that had number of investment oppmtuni- *-"» 1 v.un nuxz> 

tscuvsvd in earlier talks in u« open to the cossipanyT said FORD DPAI PW 

y. 1974- Mr. Alan F. Bartlett, chairmaa uf \ " CALCK 


" •••' V defence Atta.% rerentlv Thomas' Pooifi. in a letter to the hecuricor Group Jus agreed to 

• '*1 wbSm£ Secretary of the Siock Esdunge. Purchase for £135.000 cash tiie 

• 31 1B7? ■ Bm - of these, he said. we «pita of Chiswick Garage <G.\V. 

• - La cnain 0 UCtOOC. 4L IJW, Jtlhnsl. a nr rnl* cnmnnnL* nru>m. 


Mr. ». H Mddknwln "«h hi. Hn»«P « now conceniraung on n ’= hl - rjs • <*■» » 

pnyih which associate Mr. I, L. PertfKal hold UJJ* ^' U °? 1 1 ° t £I,1 ‘' ,UU 

25: per cent, a total of 297,190 Orilinarj- shares S locations in 

the past three ° Q C ° mplinT ‘ .. On the property investment side Gf3llld[ iVTct. 

ffgg-n- securicor Buys ir . j 

SSbJSSSI cad n nc .i cn pared with £302.000. Mr. Kent sat ? CQ IPC 51 fl A Q rf 

L Srnm?S DEALER that these are prime property in- 3fllVO allLdU 

i- letter' to the Securicor Group has agreed to wdorats on attractive yields V 

ock Exchange. Purchase for £135.000 cash the we» locat^ m growth areas which CA T51T 

k- capita] of Chiswick Gance #G.\V. he is confident hare good rover- JV 


GOURMET 


GAUJPOLl RESTAURANT. :H Q!0 Broaa | 1 

Si. E C 2. Opt'’ e*ity tf»* ‘f lane" | 
Oinr*r Ene A'UCt S* k.m CMM‘. | 

iw'c* r,nr; r r J" "0.30 sir. *ril 1.1 5.1 
im Me’ la s<: CS.2S T*I. SES 19S2I! 


LEGAL NOTICES 


e C £\ aso ' uob r ° und none yiut compared "*v- Johns), a private company operat* P JKl Cl t t ^ ic £ S*i s ‘» 

ne a oruGt of £40.000 ' on o'wah'F with our present major |n S a mam Ford dealership. 8toet bucking '#• 

np a prime 01 i*u.uuu on „ .un*. This i< the company. 


rcalisauon u* s«»ui«, trie$ « ^ Board is, therfifflre. into the motor hutinew. It will The. group intends to maintain MetropoUtan" ' groan ‘ W cxcecded ata.J! 

“ recoDshJerian its investment Jtajw the earning capacity of a bolaace betwm 1 property w- that of the correspond- ns period Si ift M^cw of; 

>nm<anf - policy. . „ e , Stance division, but wSU -not vestment and trading dependent of ihe previous ve ar by about '’2 -iniaw ■■*■='. o= ibi wt <»• oi otfou»r. ■ 

Tiiiici • a Thomas Poole'* shares stood at *n-nerlally affect nquidiry. absorb- on the economic position and per cent, the directors <ta*c 1973 io- -h.- « a conn br 

■urn* may find it difficult 3|p on suspension. / ' f R ess than 5 per cent, of group smtahte opportunities arising for In the first MX months sales , UM ™ 

I off . this latest approach - disposals, member- are told. were up by jum over 2n per rent. S« Sw j ' 1 30111 ^ ^ 

Etcmit. The group has co . D r ■■*/*«;' During the year ended June 30 t,J £355.97m. 'from which profits ttir mi- Pi-iinaa <■ d.TAtLeii 

- made a profits forecast AnAKt M.Ukkb -v. rinPCAT . v further £208.000 was added to before rax ahead from £13.9m. heart UL-n-e tne coar. Miuac at; 

'■hja. and pushed up it* on October .15 BLtbo'psgate ^ LUKtA * raphnl reserves from properly ♦« £M-T2m. were reported. At the * -►’'its'ii S?*3f. 

iivKiend. while scope for property and Generaf lnfertitBesiis Tlw cash offer- by Middlemark investments completed during ,iroe °(_.*bc rehu issue to raise \ov«ui»«. sots. ’’ inu nr r.-ntitor . or | 


vitinyiv « imi uui ; - “'4 wui»iG4«np. *u4*,nnm» 

investment in Newman -Indus- . This is Secnncor’s first venture com P an y' 
tries" Thp Board is, thewifpre. ,n io ifie motor hutiness. It wofi The. group 


cn tor 7;°- m*-' 5 of 19^S 

lui Ta riw HIGH COUHT n? JVXTICE 

•3ianc*rs DiiLkioc i^zuiur.i.'t Conn. Ip | 
During the nine month- ended uii tsatw ut _wctbc*poi.is hotel , 
June 30. 1973, the value 0 f SERVI..TK l.RITtSD and m U* Matter. 

” les [. :he Gr ^ n ^ B, ?.-OTICE :B K 'hereby \iiVEV tba* a 
MetropouuUi ~.Odp exceeded pw:noa to.- ;hr woidina ni« «if thi- abo.»- . 


FLOREAT 




i vestments 
of- u£hi 


The cash offers by Middlemark 
for Floreat Investment has closed. 


.L InrKlmMl ' Truct "■•““•viiiai iv— ' ouu.uvu Tur nscu vipuius linn U1IS uownwara Trend 

i increase U7 the cash ggjggf* ’ l SS!S2? -faSjS and for clients-m. will continue, reflrating in Io«er 

; nee to Hop places the F, °reBt shares have been interest charges for the current 

•on a prospective p'e of l * t*dJ per -cent.* of- that acquired or agreed to be acquired year. 

forecast .weld of 7Ji per elasf and 18 per cent. the by Middlemark during the offer .Meeting. Bath. November 21. at 

•»nd is about one-tenth equity).- period. noon. 






BORROWINGS DOWN TO ALL ME LOW; STRONG CASH POSITION 

Starts Ifear 

Ahead of Forecast. 



Chairman’s Address 1975 

Mr. G. Jj.Duueldorp, Chairman of. Lend Leasd.. m - 
Corporation, Addressing the Annual Meeting 1 in-, ' . 
Sydney, Anstitdta, said: ...... 

fct Full details of the Groups positiorraie contained $- 
in the Annual Report which, with your permission,#' •' V ■ 
take as read. > • ' • . • ;; 'V 


Once again we are a.ssemWed i'na'theatre for flje ' : * j 0ur CU xtumary conservatism and disbelief in 

irnisl Vaciiau! frf «ib emTinamrt! a(hl«-' ThisIlTnA.' ' c SV. C: : ... ~._l I tw. 


of a wide variety of housing types at various ’ 
densities. The whole planning Is aimed at providing 
a new high in'soeiaj and physical environment. 

The total project will be of the order of SAlSOm. 

Overseas activities, without the benefit of the years 
. in which Lend Lease has been able to accumulate 
strength, are having a difficult time. But slight signs 
.of improvement are on the horizon. 


.! Annual Review -of the 'Company's affairs :■ ThisTime, , ? ■: 

the.tbeatre is not about to be demolished. ■> 

. •- Also. this, time we are not reviewing another record 
year but a very turbulent year in whieh our results '' 
have declined for the first time in eleven years. ... . 

- There seems little point in belabouring ihe realms 
for the decline as they are only too obvious; 

We consider ourselves fortunate not to have suffered 
more. To a large extent this is due to past prudence 
In profit taking. The income from property 11 
investments, made over the years, provided no less 
than 57 per cent of. the .year’s results. 

* Pimch Prank ’ Nation . / 

The nervous mbod of the nation that prevailed 
last year has changed to a mood best described as • 
“punch drunk." ' 

The confrontations taking place ifl.indus&y today 
have long ceased to be d'ificrenccs of opinion over 
the meting out of economic and social justice; '• 

Little regard for Australia and jts ; people is : ; 
displayed. 

All the normal constraints in the ever-present 
struggle between ideologies seem to fail. One cad " , 
onlyhope that. tbe.de structive elements in the - 
community, will use the rope they have spun to bang 
themselves — they always do — but sometimes the wait 
is long. 

Despite the tnnnoil, or maybe because of ita 
marvellous things are accomplished, ; ■ . 

Team Spirit at Darwin 


Within our. Company's small world, 1 would like 
to highlight one such achievement. - - 

Cyclone Tracy destroyed the Casiiarina Shopping . 
Centre last Christmas Day, along with,the rest of - . 
Darwin. Our team on the spoi didn't waste time 
weeping. They got to work aided by all parts of 
the Group. 

Against inconceivable odds they set about clearing 
the rubble and gearing np to start reconstruction, 
for which they were given permission at the end of 
April. -Eighteen weeks later, on the^tb September, 
the re-opening of the centre took place amidst 
overwhelming joy of the people who had stuck it out 
in Darwin under most trying conditions. 

The average age of our team leaders there is 25 
years. 

A? the proceedings at this meeting are being 
broadcast to all capital c> ties. I know those responsible 
for the Herculean effort are listening. 

Will you join me in applauding them and the 
people of Darwin. - ' _ 

Spare Cash for Expansion 


Turning now-.to some of the less dramatic events • 
of last year, 1 am happy to. report that our cash 
position — always strong — has continued to improve 
and our borrowings at 17 per cent, of total assets 
have reached an all-time low. 

We have ample cash reseryps to cover the extra 
requirements caused by inflation, and have some to 
spare for expansion — whenever that becomes passible 
again. • 

The mix of our activities has changed: our workload, 
in commercial and industrial fields has been' reduced, 
but this has been made up for by increased activity 
in health and educational facilities across the nation. 

Regrettably, housing, whil-t improved since its 
absolute low. is still running .well below capacity. 

In my address in 1973. 1 mentioned our forward 
plans for Camp be 11 town. 'tVc have decided to wait 
no longer in launching our' next stage and work has 
commenced on “ Ambarvalei" This project will 
eventually accommodate .25,000 people and will form 
an integral part of the growth centre for the . 
south-west sector of .Sydney. ‘ ' 

The fir : t village is now under construction, and 
will have 240 town houses and 100 cottages. It -will 
be landscaped, further enhanced by a major tree 
planting program. A pedestrian pathway system will 
lie separated from traffic areas and the focal point 
of the village will be a man-made ornamental lake. • 

A golf course is also under construction. 

Ambarvale will have -bopping, educational and 
rr creational facilities. People wiH have athotee 


miracles Has prevented us being sucked into the 
, mainstream of the land boom anywhere and . • ' 

. consequently we have avoided the truly-staggering 
losses suffered ip most quarters in.this shake-out . . 
period. - * 

. ' lj£r. Locke, our first outside director from the 
iriception of the company has relinquished his position 
of Deputy Chairman in accordance with our Board's - 
. policy relating to retirement age for this position. 

- Mr. \yifliam Leavey Kas'been appointed to that 
position which, combined with his position of 
Managing Director, carries- the executive responsibility 
for -the Group. 

:~A number of other consequential changes in 
appointments have been made, the most notable of 
.which are:— 

'V.StriTL Robinson— appointed Chairman of Civil and 
•_ tJivi&Pty. Ltd. 

“Mr. S.- Homer y— appointed Managing Director of . 

. Civil and Civic Pty. Ltd. 

. - Mr. J. Cbeohall — appointed Chairman of Environ 
Mechanical Serviced Pty- Ltd. and Elevators 

• .^Ptyi.LtcL . 

"Mr. K. McGrallMppointed Chairman of Lend Lease 
• JHomes Pty. Ltd.- ; • 

"These changes, long planned and gradually 
... implemented, have enabled me to transfer executive 
.7 responsibility and to concentrate on policy and on 
private interests. 1 spend a good deal of my time 
overseas which helps in-predicting the likely course ■ 

: business will take in Australia, in as much as Australia 
TbJWws. rather than determines, overseas trends. 

^ ISalented Young Team • 

; rr' ;-2We7-have never had as many promising nndcr-SO’s 
■ th th^ organisation as at preBont. This augurs well 
"'•for' the gradual transfer of management of the 
company, from tbe strong team in the older age 
. group \riio have built it from scratch, to the next 
generation. ... 

. We are pleased to see an Increase in ihe number 
of smaller shareholders, a fact which is wmiAvhat 
obscured by tbe large holdings through nominee 
companies. ■ 

. *v, In addition, through the superannuation and snare 
:- trust .'schemes, some 2.000 employees own 
• approximately 12.5 per cent, of the issued capital. 

■f Our .larger shareholders are practically all 
, insiirance companies and pension funds, \\’ho represent 
- the savings of untold thousands of small 'nvestors. 

. • To talk of to-day's shareholders as capitalists 
: .^'W about as out of dale m the proverbial horse 
’I.- .jrad buggy. Those samp people who arc share- 
. ’. ' holders in Lend Lease are. in the main, workers 
In. other companies .or. institutions, or their' 
V C; dependents. • 

j * -From my observations, society is best sen ed 
where, within a system of guided private enter- 
. (Prise, production Is determined by competitive 
.■■ -■profit motives, but distribution is by humanitarian 
-■ considerations on a -non-competitive “needs'* 
basis. ' 

-. . Such solution seems to avoid the major pitfalls 

- -of- both no-called capitalism and sociali sm . 

Closer to the Goal 

• .- .- Each generation, by a 'sometimes erratic proce's 
of evolution. .seems to get a little closer to that goal. • 

.■ j Let’s hope that the current period of senseless 
economic blood-1 etti nc will be followed by a major 
_ - step in that direction. 

_ v .-As;to the current year's results,! need not remind 
you that forecart inf* is always hazardous— to do if 

- ' in public, bordering on the in-'one— and under the 

• present circumstances, quite meaningless. 

,. " .. i.Ittlhejreport wg. anticipated for This year a similar 
;• Tpsult ; av for last year. . . . _ 

. We.are now four months into this year and l can 
tell, jpu that we have managed to do somewhat better 
than 'forecast, so far. ^ 

. . c. j. DVSSEbDORP. Chairman 

'.- .Annual Repoit now available from City of London Financial 
Public-Relations, Orient House. 42-45 New Broad Street; 
London EC2M TOY (Tel. 01-628 5518 Tx. 8811725' 
. ^rnrCOMTACT LDN). 


Lend Lease 



setsthe pace in Australia 


. jainbcJD.T rf ‘b? Jm'S Company, 
r-*i|iii?-rj ■mi'i -.ov on p.-noi-n: oi th; 

rcsulaivd rhjrjr fur ir- Ajn? 

T/^rf' j. • • KIVASrORn DORAS AX a CO.. J 

ILL to .! 

for P?f/«oari» 

consiaer v»t&-as:- ^r. -.ho iukrih ♦<> ■ 

. . ; . . spp -ar oa *h« lv nf (b.- saii • 

pnAAinl P-I1IMH mu-51 vn. or. w «nfl by bom , 

SD6C13.1 interim ,u noiirt a wnuiu 

. uf 6ls w .^ |Kl . n w rn -o. Tbf noace 

Board meeting to be held- muc c-.ii- th, i.anu. jtd iddr-vs of , 


dividend , to maintain the Trustee nr. ir ‘iwi 4 - rinr*' ^ vr. by ton in 
Status . of the shares. For this ^Iiffii'l-. m ;.-»»* » r-jc& abavr-rwmeft 
purpose it IS necessar\- io pay a nt " u,lT thuD in ““JT' 

d uio end before the end of P lU75. ntwn ^ :>1 - :A:h Aai 0< Nfc “ <aBh rr ]9,J ' , 
The directors say the\ will not '•» , ' 4 " rt ws 

be wadi on thsi io sZ "• tt,r «««'■« w m of justice 
™ iit 1 „ ^ fitanerrr Dirnlon arninamw Conn, la] 

any announcemeni of results for t ii^ v..,iht uf eubo f-vshions : 


the year, ended September 30, 
1975. 

Far the years 10?i-T3 and 1973- 


30, LLMITKD jnd in Dw Ma»fpr of Tlic j 
Companies A cl. IMS. i 

73. NOTICE IS HEREBY GIVEN' lhai > 


IOTA ononal inionmt n -a P-'JtUJD fir ifc<- WurfsKS Up Of !*n* ahovr- ; 

0.*p and „ jrnoa Cwnpanr by rhr HiaO Court <* ■ 
0.6 tp respectively were paid to justict *-m. on ihr wth ii»r of OrioUrr. 1 
mainram Trustee status. The isn. r r-y.tm.-i to ihf- said omit by nw j 
pre-tax profits for ihose iwo years rouMissi-JN'ERS of rLsrosrs avp ! 
were 0055m. and £l2^lm. r. x S ,SE - of JS2“ 3941 ■ , 

I ■ Mark t-nno. London ECSR .HE. ! 

. " . 1 • And |ha’ tin* «id P^Utton is directed . , 

. ■«■ - ' io bo -heard b'.fore fb<- Court ‘imnc i 

I nnrlnn rl Ippf at mo Ror-.t Conn* of Jnsttco. Strand. 

JjUUUUU JL/IvLL London wc?A -LL. on tho jub Any or 

* Non-rabi-r. 1B72. and any creditor or | , 

f *Anp|*0 1 contribulotT of thf* said Company 

VJ NjJLIV*. <41 d~jinms ip snpport or.oimow tbe midtirw , 

Earnings nrr *»Vn ch». M »“ Order on rbc.said Petition may 

:, Pi war »' lhc 'll"*-' 01 h' arliw ID person [ 
Loudon Eleemcpl and General Q - by hK cotmv- 1 for that nun**-- and 

trust snow a reduction • from a copy of the fvhumi win tx ranusiud - 

o.73p to O.Bflp for the first quarter ^ ,h *' und^rsi^nwi - to aw creditor or 1 

ended September 30 4U75 firncK romnbumry of .the said Company i 

roSiJwua mw-II rretdrina so* cow bn 1 pannem U ibr 

^ ^-^33 n. Rn ]j !( ,r, clura « for thr. same. | 

To £207, .1^8, before . interest g. krikohsax. , 

expenses and tax '.£120.632 k-iw's Bcnm houw. I 


Stockbro king 

Institutional 

Salesman 

There exists an opportunity fm- a young 
institutional, salesman on ihe equity desk to 
j.iin the team of a well established firm of 
London Siockb rakers. This position could suit 
a craduaie with stock exchange experience of 
an institutional nature. There are sand 
prospects and salary will be by negotiation. 

Please send adequate particulars, stating 
iho name of any London Siockbroker with 
whom you would not wish to be in contact, to 
J. Finnigan, Personnel Services Division of: 


Spicer and Pegler & Co.. 
Management Consul rams, 
6 New Street, JBishopsgaic, 
London ECaM 4UH. 


INVESTMENT ANALYSTS 

SPENCER THORNTON & CO. 

wish to strengthen their research effort at both Senior and 
junior levels in the following sectors: — 

• PHARMACEUTICALS 

• PAPERS 

f ELECTRICALS 
^•ENGINEERING 

We would welcome the opportunity 'of discussing our plant 
with. Investment Analysis who may be interested in joining a 
progressive firnC Attractive terms of employment will be offered 
to suirabfe applicants. 

; Please write or telephone Mr. Brian Newman — Spenthorn House, 

1 22, Cousin Lane. London, EC4R 3TE. Of-628 4411. 1 


Leek West bourne and Eastern 
Counties Building Society 

REPRESENTATIVE 
TRAINEE MANAGER 

A well-educated man -aged 25-35 required for the City of 
London. Building 'Society or financial background preferred. 
Excellent prospects in rapidly expanding organisation. 

Write fully: 

London Regional Manager. 60 Kingsway. W.C.2. 

THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

. If vdu need a FA Secretary, a girl m1u> tbe Right Background and 
qualifications to assist you in your work with smooth efficiency. 

Then you a>so need -a high calibre service to Interview and short 
■•St applicants lor you. 

Please ring Sallyann Phillips cm 629 S747, the 

. SPECIAL APPOINTMENTS DIVISION OF ADventure 


expenses and tax ~.£120.ti52 K-na's Fenm houw. 

l£l 37201). . IMI. Mars Lan- 

Per 239 *** IfflalfSrTSiSbnPT-. 

as cap I nap]. Yi'iTE.— Anr Mrsop irbo Iti'-nds In 

nnp-’ar on ih<* h.-arnw o* tlm gaul ' 
. . .. FWltinn cnn-c- on or vnd by posi 

Alirnra ,n ,1>c 3 * w '- f '-nainrd ponce- in wnuon 

/LIU UI d of his infrn'inn «o :a ifti. The norio'’ 

miw van ih* uamn aud address' nf 

ovononno p,rv ’' 1 ,,r lf * finn ,},r nan- .ana 

CAVUhIIKC aridrr-«* nr ihe flrrr aird mni be siL-m-d 

. U.1JI.1 .. , by »b« P n rvin nr firm or ti.f nr UK-ir ; 

Aurora H® Wings announces that \olicnor jny». and mnsi bn scirrd 

OOlders of the £483,4tiU 7 per cent, or if Pusud mils’ b. ■am hy past in' 
Unsecured . Loan stock I9S3-S8 -im? m r-*arb fhr abnvc-namiHl ! 


Aurora 

exchange 


have sanctioned the exchange or Kin 

the loan stock Tor £493.480 7} per ^ * r ^. 21 “ te . ^ No 'J2P, b “f._ w * 
cent. Unsecured Loan stuck I9S3- , ^ ... 


APPOINTMENTS 

WANTED 

EXECUTIVES 
_ AVAILABLE 

The following is a selection ot Executives 
seeking new aopompnent* All ha*e 
neen tfiarounhiv ir.ier*icwed and 
pyw-iofflcuvcally tested and are of high 
duality >n the heldi ol experience 
indicated. - An. extromclv oetalled 
report la available on each oerson. 

M.lnu. MnfiicImO Engineers. Aged 43. 
Chief Executive Quarrying manufactur- 
ing and service Industries £25 OOO 

m.a. Mecii. Aged 44. Managing 
□'rector saim Direnor Ll. Engineer- 
ing Furniture. £1 2 000 

MA Barrlsterl- Aged 5T. Managing 
Director. finance Director. c>»ll 
Engineering. Banking. £13 003 

F.C.A. Aged 4B. Joint Managing 
Qirector and . General Manager. 


H- ‘•’"•ta" 4 *«» nick Itst- , h , „:^ F 

. Chanir-rj Dii>s>nn Compar/vs Coun. In 

At a meeting of the. holders of rh* '.toiinr of ?i. & k. stfei.. 
the £147,332 Hj per cent. l : nse- * r.Fxnir.-a ro\T«ACTORS 

cured Loan Stock 1934-89 of LIMITED and in :h<> Matter of Tbe 

Anderton - Forco Industries. ' a ^ ,nnni ui i, ' s -'c* ,w *- 


jb-r 1W5. . I ana. uenor^i wranager. 

- If cnemjcais. Banking ana Investmenis. 
- ll fcttl.OOO. -; 


whollj-owTied BUhsidmry. siock- 

holders sanctioned the exchange mtrrd company bv th* High Conr of 


of. such Stock, for £147,332 7 1 per JnMlc» was. on ;h» 2H"h day of October. ■ 

cent. Unsecured Loan stock 'IWS3- 'f" pmwtM-i wm roun bt ; 

19S8 nf t+ip emmsanv- M,r Ci«iwu«*'ow « oi riMnms and, 

' r/-’Vr UPa ^ , Kf'V of h-n.:-. Pr-.-.m Rous-. SMI. | 

At an . fcili&I a rcs>3lut<un was Mnrt taw. i.ovrfnr Frro ntE. - -- r 
pa’Cxed apiirovuiS ihe con>i>llda- . And ihar ihr -»:nd P>-ittmn »s dm;rted - 


fion of every 5 Ordinary shares m *><■ h-ard b-rnr.- tw omr sitims at.-- 
of 3p each into one Ordinary '. h ;‘ . uf ? r ^ f . 

ch-.i-r- r.f Ltindun V, i.i’A ‘Lt nn ih*- 34'h day of 

s.a,* ,L ui- -JP.- Xao-mb-r. IBR aril any -r.,1i:or or 

Applies lion has been, granted canmbniotr nf tvwwAin- 

by the Slock Exchange for- ad- drsiroux m snppon or nnposi- ihr roafcinc 
mission to the Official Lief of fhe "f an cird-’r on rhn saui pkiuod- w • 


7J per cenL Unsecured Loan 
stock 19S3-8S- land -the Ordinary 
share* of 23p. 


A.CA. Ag«d 2B. Financial Controller. 
Mining and Engineering. £7.000 

A. C.MJk., MX*. Aged 32. F.iutncal 
Controller. Company Secretary. Ll. 
Engineering. £6.000 

BLtna- M.I.Mech.E. Aged 36. Prsduc- 
-tioit tor? Works Manager Engineering 
Concrete and -Fibre oUvv £0 SOD 

M.lnst.M. Aged 39 6*vrw?as Sain * 
Martetlng Manager, Varied: -nciudina 
E'rctrorifs. £9 000 

Mt- Mecb. Aged 32 Sain Manager — 
including orery-M. Corpci.-aic Planning 
EngmeennB £11.509- 

BiW-S- Aged' 35 Ptnonnel Manager. 
Engineering and elastics. £6-000 

B. A Aged 44 >Female> Personnel 
Manager Lt. Engineering and Coir-puier 
London only. £5.650 

All salaries stated are tnose curraniiv 
being earned. . v . 

Wittwut pDMgatlan tunne*- details of 
these and .other, candidates may be 
obtained by-corlan.ng F A Mull:neu> 
MBE TO FIMC FBSA Bectwel! 
Management Search L:d. 84-B6 £rt-fcer 


appear at thr time nf hi-antis in per*un ” B earned. • 

or hr h‘e Oninjc-I for that purpocr: and without omigatiijn turtne*- details m 

a eno- of Ore P-'tiTiea w-Ul be ftimWint ' these and .other, candidates may be 
by thr iindersisnnl to any erwliwr dr ffli'"* tJ?*' c ?rJ?£ t ' na „fj. .* *l ,4,,!neu .! 

canlribinoiT of the M .d Company “liowSm s«nh 

rrqujnnc sui-h »'opr on p.iymeor of the strwL London W1M iDL. Tel 01-935- 

res Lila tort rhar=<? Tor 'he same. ; 9B9B Teles 2G3S26 All enaulHes w.n 

r. KBIXORI.VX. handled ln-«rlctest conBdence. 

Klnc’S Ream linns*. .1 

M.iri: T.ani- , — 

I.nndnn FCMR 751 F. " “ . 

Snlicoor ro tbe P’llrlcmi-rg . . friMOAKIV 
VOTE.— Any person who intwirtv tn vyninMIl ¥ 
app ar on 'hr» jk-trw. .at ihr sa>g I ftunTlPFC 


IPCCFT resuUtcrt rharse Tur 'hr same. 

JLJJUj ft krixoriax. 

Windinq-up petitions against 

Jesse/ Securities and its sub- i.ondnn‘kciR th^ ’ 

idinry. Cnni ether Securities, were solicitor ro mr p-'irnM-rs . , 

atljourncd Tor five weeks in the %'ote.— A ny nenon who intmCs tn 
Hiph Court yesterday. -war on 'ho- s-jmi. or mr sa>g j 

Mr. Justice Oliver ••ranled the Pon, ' Q; ' r,QSl *<■*'■■ ™ nr wnd !»■ w« , 

,hft otwr-.nam-'rt nr-nts* in nrrinnv 


ART GALLERIES 

. T OMELL GALLERIES 

-i 40 Albemarle Street. 

PiccadiW, London. W.l. 
GERARD P ASSET 

The Patntgr tf France 

m/rd London Exhibition. Untfl bim 
O ctober. Weekdays lffid. Sau. lo-l. 

| Catalogues 33 pp. 

: AGNEW GAL CERT, 43 Old Bond St. W.l. 
i 01-629 61 >6. BRITISH PAINTINGS 

1900-1975 including BERNARD DUN- 
STAN exhibntion. Unlit 5 December, 
I _Mon.-Pri._ 9JS0-B.30. Thurg. until 7.0. 
‘ ANTMROPOS 'gallery; Special 1st In 

Elhmc _Arts. 6S-E7. Monmouth Street. 
Upper St. Martin's Lane. W.C.2. 01-836 
6182 Europe's finest collection oi New 
Guinea. Papuan a no Eskimo Art. A new 
I ctmbniion. Mon.. Wed.. 10-6. Thors. .Sat. 

1 0-12 midnight. Sunday 1-7. New 
| tshltMUon tn SHONA SCULPTURES. 

BRIAN KOETShT GALLERY, 38.' Duty 
I St.. St. James's. S.W.1. 01-930 6309. 

-EXHIBITION OLD MASTER PAINTIIUCS 
OF IHE 16th AND 17th CENTUR1E*. 
I Until December. Mon.-iFrl. 10-3-30. Satt. 

1 10 - 1 .. 

’ D. M. GALLERY. 72. Fulham Road. S.W.37 

: ; EMXO AP1CELLA 

1 -GARAGE GALLERY' LTD..' 52. Earlham 
i Street. WC2H 9 LA. John Hositin. New 
Sculpture. Until 31 October. Open: 
Tues-Fri' 11-6. S ai. 11-2. Tel.: 01- 
I. 6 36 9 701. 

l KAPLAN GALLERY, 8. Cork Street. W.l. 
i An evhrbrtion at paintings br ERNEST 
LE VILLAIN 1B34-1916. Mon -Frl. 10-6. 

! S»*- 10- 1 - 01-437 D2B4- _ ______ 

i MARINE ARTIST S^ Rovar Society's Annual 
I Exhbn. at the Guildhall. E.CJ. Mon.* 

SaL 10-5 until Nov. 6. Adm. FRE E. 

-ROYAL ACADEMY OF ARTS. THE 
I PRIVATE ROOMS AND COLLECTED 
• TREASURES. Until 31 Oct. Wkdvs. 10-6. 

> iC loser) Tuesday. i Suns. 2-6. Adm. SOn. 

- Stude nts and pensione rs half pri c e. 
THACKERAY GALLERY. IB. Thackeray SI.. 
; Kcr.s:nq:oii Sq.. tv. 8 01-937 S863. 

[ .BEN LEVEME until 31 October 
THE PARKER GALLERY. 2 Albermarle 
i Street. Piccadilly. W.l. Eahibition at old 
I marine, military wcrting and topo- 
. graoliical prints and painting sand ships 
| model! - 

j WILDENFTE1N — RAOUL DUFY Paintings. 

, Wntwtalours and Drawings. Weekdays 
! 10.6 30. Saturdays 10-12.30. Until loth 
; October Admission Free. 147. New Sand 
Street W 1. 


CLUBS 


je P’lBIM'D . , COMPANY ' 169 "•••"» St. 737 0SST-. A la carle 

Bn who intwidT tn vyrar Fill I j -or All-in Menu Spectacular Floor Shows 

arm- at th” sa'dl UriTlPK I F ,u8 - . "rt rt>vtnm rf Los Vera Cnie and 

on (lr wnd |»' POST | NU I Uato . • music iaf Johnny Hawksworth S. Frie nds. 

I nrntw in — -- — '■ - n >' • I GARGOYLE. 69 Detan St.. London. W.l. 

•n ilo Thr* nfflU STRIPTEASE FLOORSHOW 

T 4 - DIEMEN^LAND company' show at JCZHSfm. Hosienes. 

4 ,,!l 'r ,: ?-, l,e 0 r W ih.re ' ^JSySMli!* *«* 1 *nr 

pr his nr IBeir j Van Diemen s Land Company wirl or help tonight'! nrtiligr eitertainmen! Frirndlv 

■nrj triiitl be terved ! ... - j- ufp -. er Street. London. . E.C 4. or ' PancejOlc gii-rs superb "..npc show every 

h<- t-Rl bv qom in . ^ TZih November. 1975. a’ j 20 rnlup-. No membership reval r-rd 

vh *ht- aSnri.mmmi ■ 12 HCgg. - I ■ lOr OUt-Pl-IPWn Or 9VTrs?d5 visitors 

1 , annre-narrietl By order ot the court i Ee-* trance £3.00. Res~r»anon% 73« 1071 

o.lwk ir. 'be aflfT- [ N. F HYLAND Davtlm- 930 1643 after S p.m d Duke 

• Ilf N'n- pRiber. IH75. ? secretary I at York Siren S.W.l 


adjournment afler twins told tit»i m .nt.-niioi-, <n «n >iu The n o , f> r, . TV e V . H 

creditors uere m favour of lime mu .« « atv . *h- nam. and jiMmss of , 6 VAN o'embits land company 

belnc ;il lowed for a new scheme nm iv-w* nr f 1 r.-n. :he mm* and.- notice k h-uvuv rivni , u , rh _ 

uf arrangement to be worked out au-ir.-ss or «. f.-m .-.i miw he aiactf j isist Annual Mrei.no m tK 

for fh>' comoanics Tt»p nc!.itam;r> ,v ,h ‘' ffi' rs,,c nr h- "’ pr Dr ineir i y»‘ , _P , ««’!fn , s Land Coiripanv win be help 
,1,, S. k. -Oli.Hnr .if .ID- n-i.tl be Wert Sg^Cursitor street. LondDn.. E.C 4. or 

are the Genera -bused Bmnne nr 1f h .. hv DO si m November. 197s. -- 

Rnmande. which cla-mc St’ Frc irn ^Iifo.-I.n* :. m - :n r.-J.-h -hi ahnre-naniert ' ■an!*.* -* -i. 


p>-rsTic nr li 


Their i'OlniM'C- Mr*' W'lliara SlUbbv. not lavr rhj>. four o', la V fr. ibe afur- [ 
srud they favoured the settiny-up n °'lT. °[_i h ' - ,w fliV “ f y "’ emhor. nra. 
of a scheme. \e wv.iit’ n* ’ >* 


NOTICE » HERUY GIVEN that thr I Mgneay-Prjday Closed^' 


• if .in:' f.r"! nnm hb vrscrl I Street. London.. E.c 4. or 

sr.d ir.uc h- s-Tii hv post m „Mn. November. 1975. e' 


r.'j h *hr alinrt-n jm-d 1 


neon. 

By Ordet ot the Court 

N. F HYLAND 

Secretary 


a scaeme. Xa mv.iit n* 197.1 1 * 

• . ' In flu* ni'tp Cm.'RT Dp .irSTimt } 

** - r *!inurr riiwan ■'n-n , *siii!f> I'lmir: In : 

innA PVTtDVT ,h '' iij'f'T <>i n.utn ti i-kkr k 

f\ LfUA *i” I CItitL, i:if.rp\'-v IIM1TRP am’ -a lhc -Matter , 

The Board of Adda Imernational .,*..., . j. 

ales ihi.l--.lhft; 71 per cent „ P ,„.™ £ i.d \r !S ! 


thiil .-.thft- 7V per cent. 


unsecured loan IP 72- 76 . Wifi lie ^hm-r-namr-d Oiaijinirr hv -hr Kien r.mirt 
rt*p:iid ot pnr oil ' December 1, »f J'ltiic* ui** «n 'h* "iih rt.n- nf ru-impT 


1975 - lose Ihe r 
inicrcsi. 


CINEMAS—Cont. 


jCCNE 1- Sn. iWwacvr SI 

430 4470 Cant Peris Oiy from 12 aS 
ORCWMNC POOL IAI.1.U5 SOU B.bV 
PRISONER OF 2ND AVENUE iA> 3.10 

7.00. L-.te 5ii ow t ri. _fi sj.. loss. 

SCENE 2. Lele. hi -Wardaur stT7. 


tth‘ siyrliSri pmH-mr-i >« «B- still Court h* 1 

»U1 aevrueu v xr i ETnB 0F pORTi.C.tL. a r-nmpany . 

iiirnrpuraii d ai-reiftl'iia 'P ih-- laws -if- 
, * • Pnrl'lBal irhr*-r pr>runOl! ptac*- nf hlisin.'qc 

is at r-ntrn I 'nn.-rujl Vou • flnira^. 

" Itiip.n A-1 Por'iiaul wondware minu* 

fqcluriTs and ihr,' IB" s^id p»lillnn li 
>■ ■■ - dip-iUrl 10 1«- (ward tv-fore ihr Court 1 

. pdttine- a' urn Rn* at C (lefts nf Justice , 

-Cont. SiT.iPil. l^n.lcn Wi'SA -l-L nn the I4th 

•fay uf Am - irihr-r !9~. ati.-f bay erntmir ' 
nr .-oiifniHiTorr of 'hi* said Company ; 

iWaracer Si ' d 'SirOHs in siiupnr- or opouv - :h<* mahinz . 

Oly from 12.aS .ir 4' urfifT on thr said P"Midn may ! 


^pp<:r*r as ihr tint' of IiL-anoj. In person] 
nr by his cnu'ist-l. (or that purmsf: , 
and a copy of th** Petition u-ii; be i 
furnished b? ibr nndertucii^d to any 1 


Ui 5 r S 4 ,^ f?" 1 4 P nr ?’ r .3i r0n, YOUNG or runmbuiuiT uf'ita* said 

FRANKENSTEIN <A*ii Pr3i,t ij.3o Compinr rvo'ilrlnc sueB c-opy un parrocnr 
2 4S. 5.05. 7.25. 9t45. Late Show Fri. 6. of Ihr reouJatLiI *Jiarce for thr same. 


2 43. 5.05. 7.25. 9t45. Late Show Frl. A 
S»I 1_4 Ob , ■ ■ ■ ' , 

SCENE' S kajfc I W ardour 5 l7. 

439 1470 THE TOWERING INFERNO 
■A*. SCO. Perl* Dly.^2.00. £ 20. 8.40* 
Late Show. fri. e. Sat,-TT 45. Seats Bkole. 
—all Pertv. , • . - • • 

SCENE T teic, Sa. 'Wunjour sV'! 
439 4 470 2nd YEAR. The Film Every- 


Late Show Fri. A of Itu* repulatLi! *-Jiarce for thr same. 

■ ' ■ ANTHONY EDWARD L HOFFMAN, ; 

IW ardour SL'. Ruabiirfibc Hnusr • 

(RING INFERNO SJT'SW R>-eeni SllVCI. ; 

l-DO. £2°. 8.40. London. IV 1. 

45 B " o p ' SolK-itor< lor itv- Pnitiorer 

: — WiTE. — Ant- pi-r^un who Jr'^nrt* io ' 

r^L' - app-Jt-ofi ihr h-arlnc ol ihe t.iltl F^titior. 


hodv'i Talking Anaiir.'' the exorcist anna srr.'e oc. or wul he poi: jo. lhc 

1*1. Directed Sy -w.Hiam Fnedkin, Sep abom-namvil noure In wriii/u; of his 

Pc-rts Div .12.30. aj>a 6.15. 9 00. inlriilion 50 IP do. Tbe. Mijuce mB«, 
oSS, S dSiuio’-3*sS? Siam ' IIP* name and’ adrirtw ot rtu*; 
SfSi'prHs S84B 8»te pwW . ur. tl 3 firm, ihe oarne atid 

— ariJr- sc of fhx* firm i-T a most Tw aan*«J 


WARNER WEST. END 

LriiM'.-r Square. TRI, 439 0791. 


hr Iha p«'rson or firm, or h:« or ifaeir 


Tr|iy Savelis, -jame* Mason' Hagen J 501 lc,I “ r 1!f ar '” 1 al,,i . m “'' 1 bl 


Ett — Wfc 

2 ._ Cere H^kjngp ' NIGHT MOVES >.Xi. 

Lant B*r«g-Wlc ^.15. 4.15 «.an. b.JO. 
j, VENIAL SIN (XI fcjtLprOflS slflO 
5.00. 8-00, 


or if poM’d. tnn.'c* hr <trnt by k>fi 
ir* -’Jitfii-i’-rii tim* 10 r>-;uh :lir- jhnvr- 
natnnd noi. lai'-r :‘can Tour o'elofli ic ihr : 
AOerntiH of the 2lsl day of N'ovemtiu- 
157S- I 


PLANT AND MACHINERY 


FOR SALE 

MODERN, SECOND-HAND 

Rotation Moulding 1 Machine 

for anionic polymerisation for the production of 

Nylon (PA) Containers 

in all sizes np to 2,000 litres, mainly for fuel oil, 
. ‘ including moulds and know-how. 

Pi-ice and conditions of payment subject to 
— negotiation:" 


PJease reply to Box F.353, Financial Times, 
.10, Cannon Street, EC4P 4BY. 


REYNOLDS DIVERSIFIED CORPORATION 

IixarptfaUdbtlMjttda •. .. 


ers ’quenea n 






Oil and Gas Exploration 


203 Lomas Office Ptaza 
10701 Lomas Blvd N»H- 
Albuqocrque 
New-Mcuco 871 12 


Telephone: 505-293-1600 


United Kingdom Registrars , 
Connaught Sl Michaels Limited 
P.O.Box 30 

Cresta House, Alma Street 
Luton, Beds^ LU 1 2PZ 
Telephone: (0582)28333 


of school managers’ 


for tjusitressldea 


rle 



LORWE JtWfcUNG 




BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


A FREE - factory for up to twd- tedmieal thin king, good m 
years is part of the prize la a . optimum used 


The Directors or the above Company announce that an offer has been made and. is being accepted, for 
the purchase, bv exchange of shares, for the whole of the interests of Unigas Oil Corporation of 
Denver, Colorado from Vultan Minerals Li m ited an d their Associates. 

The Company’s shares are dealt in over the counter throughout the U.SJV. and as Letter Stock in 

London under Stock Exchange Rule 163 . 

U« Financial Group of which your company a a member, and The MIdiigan Wisconsin 
Pipe Line Company, commenced their 12 Well Programme in Oklahoma and Texas in June, under 
the auspices of Kennedy & Mitchell of Englewood, Colorado. Sage of Oklahoma and Hudson 
of Texas, two well known 03 operators arc the contractors for the project. 

The Michigan Wisconsin Pipe Line has contracted to take the whole oftbe output of the wells at a 
favourable price plus a loading for BTU estimated to yield 70 cents pr mcf upwards. They arc also 
responsible for the installation and maintenance of the pipe lineequipmenL - . 

This programme involves an expenditure of bS. SI.7 million for the 12 wells, 9 of which are in 
Oklahoma and 3 in Texas. They are mainly development weDs adjoining current natmal'gas pro- 
duction. Each well is located on a 640 acre tease. 

tv, fstiTrm/ino ,h walls have been drilled. We will drill to 7800 feet in the Chester Focmation 


WITHIN six .months of a new amounted" to placing lire res- 7 — To encourage children to years is part of the prize In a mect aud. . optimum use oj I 

headmaster taking over at the po risibility on the head-teacber A think for themselves and competition bemg run Dy-Wattr ^ -refiources, however ] w 

William Tyndale junior school 1 and • his or her ability to gain make their own decisions.- ington. New ..Town Dey&tppment tnepe may be. . -1 : 

in Islington, school managers the managers' approvaL 7— To enable the children to Corporaboo- _wn$X. : -. Jlv - ^Jejodges ra also ■; 

22-."®* J2aft W LiZ. Hr, Mta said that only ^ read aad to esprea th CT .|beU«i« P»fenUal !i _^a- 


tsh 


parents about* bullying, indis-' S, aTOd ? m °p'Z reives clearly ing business Idea of the year. ‘ reference to the Intended 

oiniin* an* .Ahnianhin tw ? of the school s full-time staff *® .£?. _ . 'Thf? comnetition is aimed at the Prize -money, nremls 


ciptine and poor scholarship 1 ±— To provlfc a good grounding The competitionis aimed atthe prize money, premia 


among .pupils, and lateness by protestera^-hadbeen at WiffiSm i* basic mathematics, ^small camputm imii 
some members of staff, a public TynSlTf^EoretEn^ Vo yearn 5-T* make available a wide SS 

ttriE? W “ tQ d k L ° nd0n ^ Mr. ElUs ha” SSed aflhe 3 range of activities for the 

.. - , tootio beginning of last year and had children to experience. SSo in cash* Wnei 

immediately been confronted -Mr. Ellis: also complained to Sjtahcv and the factory 
BSLjff* complam^^in- ^th difficulties, one of which the Inner London Education sultaECy m tte factor * 



con- §qoare',feAf in size, with 
' provided for rent Jf tbt 


expressed by the staff as to the approach to schooling favoured head-teacher’s knowledge. ' ' "* i' ' ' — 

nghts of school' managers to by the new head and most of the At 4hA Barents’ meeting five 1 " • 1 

anestion sueh waiters. Mr. -At the parents* S’* ,v- - : .-mr ■' - 


The following three wdls have been drilled, 

logged and production casing set 

Como 30 Baggedy No. 1 - Beaver County, 

Oklahoma , 

The well has two production zones tesied to 

produce 1 .600,000 cubic feet per day C.A.O.F. 
N.W. May 6 Carlisle No. 1-6 - Harper 
Cbunly, Oklahoma 

This well was tested to produce 4,000.000 cubic 
feet per day GA.OJF. 

E, Elmwood 16 Overton No. 1 - Beaver 


County, Oklahoma . . 

This well was tested to produce 950,000 cubic 


feet per day C.A.O.F. 

From one zone, a second zone is curremh being 
tested for oil and gas production. 

Reserves of the first 25>a wells are considered 
to be 11.5 billion cubic feet C.A.O.F. Re- 
serves of 5 billion cubic feet are required for a 
satisfactory operation. 

It is anricipaurd that development of the 12 ’veils 
wfl] be finalised during the course of the neu few 
months, and from results to date should show a 
good percentage of the wdls as high producers. 
Notification of tbe finalisation of operations will 
be announced during the next few months. 

Gray 21 Mounts No. I - Beaver County, 
Oklahoma 

This will be an 8100 feet Chester Formation Test. 
Objectives are the Upper, Middle and Lower 
Morrow Sands from 7300 feet to 7900 feet. The 
Manna ton Formation is oil productive in the 
area also. Reserves m the Morrow in this area 
range from 1 .0 to 5.0 billion cubic feet. 

Br ainar d 182 Brainard No. 3 - Roberts 
County, Texas 

This will also be an 8900 feet Chester Formation 
Test- Primary objectives are the Cleveland Sand 
at 6700 feet and the Lower Morrow Sand at 
8700 feet. Both zones produce in the offset wells 
where reserves are 1.5 to 6.0 billion cubic feet in 
the Cleveland and 2.0 to 5.5 billion cubic feet in 
the Morrow. 

N.W. May I Carlisle No. 1-1 - Harper 
County, Oklahoma 

This well is projected to 7300 feet in the Chester 
Formation. Main objectives are the Lower 
Morrow Sand at 7100 feet and the Hoover Sand 
at 4400 feet Morrow reserves in the area range 
from 1 .0 to 4.0 billion cubic feet. Hoover reserves 
are from 1.0 to 8.5 billion cubic feet. 

S.W. Laveme 14 Evans No. 1 - Harper 
County, Oklahoma 


on this welL Objectives are the Morrow “A” and 
“B" Sands at 7400 feet and 7600 feet respectively. 
Reserves in offset wells are 0.6 to 3.0 billion 
cubic feet. 

Wilbanks 116 Wilbanks No. 1 - Hansford 
County, Texas 

This will be an 8200 feet Lower Morrow Forma- 
tion Test. Producing zones in the offsetting wells 
are the Cleveland Sand at 6300 feet and the 
Upper Morrow Sand at 7400 feet. The Lower 
Morrow Sand at 8000 feet is a secondary objective. 
Reserves in the Cleveland range from 1.0 to 6.5 
billion cubic feet. Reserves in the Upper Morrow 
vary from 1-0 to 7.5 billion cubic feet. 

Kamp 33 Kamp No. 1 - Beaver County, 
.Oklahoma 

This war be an 8400 feet Chester Formation Test. 
Objectives are the Middle Morrow Sand at 8000 
feet and the Lower Morrow Sand at 8200 feet. 
Both zones are productive in offset wells with 
reserves in the 1.0 to 8.5 billion cubic feet range. 
Brainard 180 Brainard No. 1 - Roberts 
County, Texas 

This is an 8900 feet Chester Formation Test. 
Primary objectives are the Cleveland Sand at 
6700 feet and the Lower Morrow Sand at 8700 
feet. Both zones produce in the offset wells 
where reserves are 1-5 to 6 j 0 billion cubic feet in 
the Cleveland and 2J) to 5.5 billion cubic feet in 
the Morrow. 

N. Linscott 21 Polin No. 1 - Fiifc County, 
Oklahoma 

Drilling will go to 9000 feet in the Chester 
Formation on this well. Primary objective is the 
Morrow Sand at 8700 feet productive in the 

offsetting wells. 

Elmwood 21 Bass No. 1 - Beaver County, 
Oklahoma 

This is a proposed 8100 feet Chester Formation 
Test. Drilling of this wefl wili be dependent on 
the results of the Overton No. 1 WeD. . Should 
results of the Overton No. i prove negative a 
substitute prospect will be drilled. Reserves and 
objectives are the same as the Overton No. 1. 
Branding, Utah 

The Company also owns off leases of 1280 acres 
in the Bland ing Area. . Utah. The leases are in the 
Southern portion of the Paradox Basin. The 
prospect is covered by seismic survey which 
shows well defined reef development. It is 
intended to enter into a joint partnership for 
development of these leases. 


staff representatiW. doubts were the innovauoni jno, n* 

expressed by the staff as to the approach to schooling favoured head-teacher’s knowledge. ' ' "* ' 

nghts of school' managers to by tbe new head sod most of the at Barents’ meeting five 

question such matters, Mr. full-time ‘teachent. induSe .■ «...*• 

K alleged that on May 22 Mr. EUis— walked out before -fbe RECENT ‘ ISSUES 
tte. W. London Education last 5eaz , ^ consuMne “TOTLi that it. was 

A ^n?’? ld ^ + HT Mr - ^ Mre - Walkerhad ^Snsttire policy of the National . . , 

5 as 1®“^ to tlie school notice board union of Teachers, of which they 

Sr W’ £5i t, rtr - R ±L^& a Criticising toe members, for touchers TO 

TTFA It fnm^rf ,,een vZ edncatioa aI approach being used submit themselves to personal ««— — — — - 

a ‘5£S Ut S,-5f ^ complaining that— among attacks, and that they had been . r ' j -. - 

Webers and^ mana- other things— the children were attacked during the meeting -in iSoiSg* 

hSm if it,™ 01, school whrch « being sedaced- to behave in gpi te ^ assurances from the .‘Sf • """ 

b^an in the summer of last ways which are detrimental to managers’ ride that it would not i* 3k Bt^ta I 

ycar - them, both in their -pfogress in jj e allowed. " ! ■ .1.1 ■ - 

. , learning anything and in pro- = rj. -.jigs i.i 

campaign during anti-sodal behaviour." ' *rs' p.F.-j 7/ti] no -( 

The pupil roll of the school, JKr, Davidson said -that Mr. - . ^ 7 

which totalled 219 when Mr. EHis had questioned tins acdon Tbe five, Sir. Daridson srtJ rtfyM 

Ellis became head in January by Mrs. Walker, who nevertheless Mr. Haddow. Mra. Ja^te F IaEG 

last year, has since fallen to 114 subsequently played a major* iicWtorter, nr&uorow mmol- 

Mr. Ellis, aged 37, Mr. Brian Part in preparing a critical gan. Miss S.- Green, - and MSss n . . . 

Haddow. aged 28, the teachers’ document in time for a parents’ S. Richards- _ ..j ||, g^tsga * isro 

representatives on the managing meeting held on July 9 last year. .. SeptOB^er a^. . gg - 

body, and five other members of The document claimed that ti 2 e + £ e ’ P .° S _ t ^ 1S r 0 n^ r . nKa ^<r -..-rsTy ^jai ^r ~~i 
a full-time -teaching staff of the schoors approach- was divid- csaulfiib ^ ® - 

eight, allege that the fall m the ing pupils from parents and sb .i 

roll was caused by a politically- parents from teachers; was fan- a , to tiie managers com- kioc i — iooi* j 

Inspired^ ampugn of “scato- 5* to ptovide a smUtoie'™: “SJSJSLftS SMSl Xo £2 
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FIXED INTEREST STOCKS 
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raongenng”^ by some of the men t for learning; and was Ssij'itso liui «u a 

school’s managers. based on numerous theoretical £ 

The seven teachers first staged fallacies. ^° n f L ^ e ^ f g L Left ~ *§*" £ 

a three-week nnoffidal strike in _ rag political sympafties. S£ m 

protest against the inquiry, but prop nims The letter alleged that eioo item ori . sue 49 

are now cxwjp.eratinR in it. attempts were being made to 210 a Irso B/f '« 

.Opening for the ILEA, conn- For the same parents’ meeting, engineer an- inquiry into the +i i| S3 ; iio zaje « 

sel said that tbe authority’s Mr. Ellis had prepared a brief school by some managers who rJfssrio zs/it, u 10 

attitude was to leave methods of statement of the school’s alms- were “thriving on tbe insecurity srstoo P-P-L— as’a ss 

teaching aa far as possible to These were: or parents" which had been ^ S 

the professional judgment of the 1“ To encourage children- to “created by political scare- _ |pj>; _ ob w 


learning; 


harassed professionally and- sub- i 
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Threats sent to Mrs. Bnckk^ 


“RIGHTS” OFFERS 


Inuei I “ 


Negotiations are in progress for additional interests in natural gas development projects in 
Oklahoma and Texas, U.S.A. 

The capital of the Company in February last was increased from US $364,800 to 
US S2,000.000 in 1 cent US par value shares. 

In order to acquire the above interests the Company increased its capital by authorising the 
issue of a further US 5262,000 l cent US par value shares thus making the issued capital 
US 5626,800 in 1 cent US par value shares. Tbe purchase consideration included the 1 for 1 
bonus shares issued by the Company to Vultan Minerals limited shareholders on the Register 
as at 24th October. 1975. 

To further the Company’s interests with the negotiations that anrnow in progress Vultan. 
Minerals Limited are being given a cash option for a further US 5250,000 of 1 cent shares. 

By order of tbe Board 

Oct. 24, 1975 H. J. WARD, President 


MRS. . SHEILA BtJCKLEY, Buckley, accompanied by a man, Martin Jones, a sales consultant, Price . 
former secretary and. according arrived at the hotel to arrange said that in -July 1974; Mrs. p*** 1 <* < 
to the prosecution, the mistress for a room. ' Barbara Stonehouse took - out a go xu — 

of Mr. John Stonehouse, MP, who The man add he -wanted "his £25,000 -insuntneu policy 'em:' her 68 ! £-** tes/s 
is appearing with him on com- wife to have somewhere to stay husband’s life! §be waa the i- 1 ££rr 8 ' 1 
mittal proceedings at Horseferry while he was away. - beneficiary. Tart of the proposal 1 ^ |} £*] e-, 

Road Court, London, has been Mrs. Zandstra said .that she form was filled -in by Stonehouse solnu'L — 
receiving threatening letters, her could identify Mrs. Buckley but hlsaagtc, - a&o ; f.p. | 

counsel, Mr. Gerald Gordon, told not %be man. Written evidence was dlso sub-' |*p’i. 

the magistrate yesterday. - Asked if she particularly mlttied from-offiefefe-of trio~in- 25 ! ?iu'|i 
. Many of the letters were remembered any telephone calls snrance' companies, the Norwich 25p >u j 
“ extremly unsavoury in received by Mrs. Buckley during Union and the Phoenix. 
character and some of them dis- her stay Mrs. Zandstra said: “I In eaeh.case it VMS said that in 
tinctly menacing in tone,” and- on, y remember one call for her July 1874, proposals wert taken / ~ 
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they were putting extra strain at seven in the morning. It was out for five-year tezms in pie stun ^ 
- •* — « ■ ’ from Copenhagen.” .» «e nm «. ia. u — . 


ftenuJctafsc® 


date astnOy- bet das for deaUns free -of aumo doa. 


on her, he said. 

Magistrate Mr. Kenneth 
Harington said be wjis shocked 
to hear this : “I think it is quite 
disgraceful.” 

Mr. Stonehouse, 50, faces 23 
charges, including theft, con* 
spiracy and fraud. Mrs. Buckley 
faces six charges. 

Earlier, a hotel employee told 
the hearing about a telephone 


In written evidence Mr. John his wife. 


of I25JJ00 on Stonehouse’Slife by panbi 


"pubUc. OSUnres baaed on prospectus eattmM*: dDMtteut rate.) 
on part capital, cover baaed -on dividend' on (nil capital, p-t 


Cl 


Examine pension rigbts, 
managers advised 


nnlrsf otbenriae bnOcated. ft Forecast - dlvidozidi cover based «d savttn 
earnings- T Figures assumed, f Cover allows , for cosvexsioa of abarsa- o 
ranking for dividend* or ranking only for restricted dividends. — Issued hy 
f Offered to holders of Ordinary shares as a " tight*."'? 300 S-Afr. a at I 
by way of casItaUsatioo. t+ Tender aUonuent urlce. 4 Rtintrodnced. 
coiutectioa witb reorgani ration, merger or takeover: ^Ban/dncdna. 

Oonper Pt eftman ce - hoWer a. . tAQounent tana* (or -tBSHuil). tVmmfi 
Partly -paid allotment Jotters. £ Wtti jranrairt*. " .$» 


mess 


BY ERIC SHORT 


ive ^ MANAGERS facing redundancy in the booklet has been re-written 
^ s L* a ^ le ^ sta3 ? ng at should fully investigate their after the paasjng of the 1973 

me flOlcI MSI year. . npneinn Hnhte nnerfinn nrmrtS- Sneiat XMfn/v Ar*t In 


wre Mavliu'-Pon'n^ pension rights position, accord- Social Security Act and in the 

102 to the Britoh Instiute of light of present Government 
of Highfield House HoteL Fitz- ManaeementL . nroonsals. 


ar-xusaueia nuuse noieL rra- Management .proposals. 

The advice is contained in the The Act made it compulsory 
that on October 24 last year Mrs, third edition of a booklet, for: employers to offer all em- 


: Yeareitied 31*tM*rch 1075 

• Notwithstanding the economic and financial efinax^ pri 
profit of €$wJ3Q4 attained. • 


Ahbai Mauil imiBiHgitaitaUfoa mmim tt nl anpetuaiaamtkrtfiua&aJg. 


400,000 

Depositary Shares 


third • edition of a booklet, for: employers to offer all em- 
Guidelines for the Redundant ployees. preserved pensions and 
Manager, published by the will ultimately phase out ent 
Institute. . <■ ployees taking a refund of 

Managers should obtain a full contributions when they leave 
explanation from their em- before retirement, 
ployers and if in doubt over what The booklet emphasises that 
action to take should seek pro- when a contribution refund is 
fessional advice; it says. taken, employees generally lose 

The section on paision rights the pension rights In respect of 
■ the. employers 1 contributions and 


Maximum • permitted dividend paid. Substantial increase wri' 
have : been recommended hut for, -the present: govern 
rerofaionr. 


CD 


Lloyd’s signs 
ship contract 
with India 


would have to_ refund to the 
Inland" Revenrie part of the tax 
relief given on these contribu- 
tions. 


Group’s liquidity position strongest ever -whir -liquid as 
now-amounting to approximately &%' of deposits held. '■ 

60% of total assets ip cash" or" equivalent compared v . 
41% a year ago. ^ • 

Gearing, ratio of loans and . advances to capita! and reset - 
reduced from 2.4 ri to 

Group’s net asset value equivalent to 105p per share. 

Board _ is confident of the Group’s prospects and is. acff'' 1 
exploring" means whereby, inherent, strength of the (temp 
may be 'translated , in^o tangible benefit to shareholders. ’ 


He*' 


Pioneer Electronic Corporation 

(Pioneer Kabushiki Kctisha) 

representing r 

4,000,000 

Shares of Common Stock 

(Par Value 50 Japanese Yen Per Share) 
OFFERING PRICE §45.00 PER DEPOSITARY SHARE 


Financial Times Reporter 
LLOYD'S REGISTER has signed 
a ^ dual class" agreement with 
the Indian Register , of Shipping 
covering tbe classification of 
ships and inspection of marine 
equipment . 

The arrangement provides for 
'joint surveys where both 
organisations have surveyors at 
a port or. by mutual agreement, 
one party may carry out tbe 
survey on behalf of both 
societies. 

Tbe agreement covers the ex- 
change of technical information, 
the preservation of the same 
standards of classification and 
maintenance of ships, co-ordina- 
tion of surveys, approval 'of. 
plane, for new construction and 
tests on materials ’ and com- 
ponents. 
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Nomura Europe N.V. 


N. M. Rothschild & Sons limited 


Pierson, Heldring & Pierson N.V. 
An^terdam-Rotterdam Bank N.V. 


City Press 




relaunch 


ALCEMENE BANK NEDERLAND N.V. &ANCA OCHrfMERCtALE tTAUANA BANCD DI ROMA 

JULIUS BAER JNTERNATK)NAL LftOTED ' BANK QJTZWILLER. fClfRZ. BUNGENER (OVERSEAS) LDVUTED 

BANK MEES & HOTE NV BANQjUE BBUXHXB5 LAMBERT SA. BANQUE DE LTNDOCHINE CT DE SUEZ . 

BANQUE INTERNATIONAIX- A LUXEMBOURG SA. BANQUE NATIONALS DE PARK BANQUE Ml NEUFLIZE, SCHLUMBERGJER. MALLET "■ 
BANQUE DE'PARIS ET DES PATS-BAS -BANQUE POPULATE SUISSI (UNDERWRITERS) SA ' BANQUE ROTHSCHILD 

BANQUE DE LUNION EUROPEENNE * BARING BROTHERS & CD, LIMITED H. ALBERT DE BARY & CO. N.V. i 

BERLINER HANDELS- UND FRANKFURTER BANK BLYTH EASTMAN. DHJU0N & 00. INTERNATIONAL LIMITED 

JAMES CAPEL & CO. W. L CARR SONS & CO. (OVERSEAS) LTD. CAZENOVE& CO. 

CHRISTIANIA BANK OG KREDITKASSE CRED iTAtCTALT-SANKVERE IN CREDIT COMMERCIAL DE FRANCE 

CREDIT LYONNAIS . CREDIT SUISSE WHITE WELD LIMITED DAIWA EUROPE N.V. 

DEUTSCHE BANK AKTIENGESMUSCHAFT -'DEUT^HE GIROZEtnRALE--DEUTSQffi H0MMUNALBANK — . 

DILLON. READ OVERSEAS CORPORATION DREXEL BURNHAM ft CO. INCORPORATED EUROPEAN BANKING COMPANY LIMITED 
FIRST BOSTON (EUROPE) LIMITED ROBERT FLEMING & GCL LIMITED GOLDMAN SACHS INTERNATIONAL CORP. ' 

HAMBROS BANK LIMITED HESSISCHE LANDESBAlslK^KCKENTRALE-- ■ JARDINE FLEMING ft COMPANY LIMITED 

KIDDER, PEABODY INTERNATIONAL LIMITED KLEINWORT, BENSON UMTlED . KUHN, LOEB & OCX INTERNATIONAL 


CITY PRESS, the City of London 
weekly newspaper established in 
1S57 and the oldest financial 
weekly in Britain, was • re 1 - 

launched yesterday .as a Euro- 
pean business weekly. . . 

.' It will aim to place the ifinan- 
dal operations pf the City in 
■their international .context and 
to - mirror London’s unique 
ability to serve the needs of 
worldwide trade and finance. 
The US-year-old newspaper was' 
bought last May by Vokps Pub- 
lishing, - a company set up by 
Mr. Themistocles Vokos, pub- 
lisher of Seatrade. 


i..- e*a 

' R« 


I.i 1 :, I? 

••h-lMfl. 

iiiiiii-!] 

iirVlii 

!1 


Asian Currency Ban^mg Facilrti^ / Foreign Exchange 
ShippingRnance Loan Syndication . 
Project Financis ^Ctoipor^eFjna^ 
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LABOUCHERE & CO. N.V. F. 

LAZARD FRERES ET CIE 
MANUFACTURERS HANOVER LIMITED 
MORGAN A CDS INTEENATIONAL SA. M0R 

NEDERLANDSE CREDETBANK N.V. M 

THE N1KKO SECURITIES CO, (EUROPE) LTD. 
NOMURA INTERNATIONAL (HQNC KONQ LTD. 


F. VAN LANSCHOT. BANKERS ' ' LAZARD BROTHERS ft CD, l!mTTED 

LAZARD FRERES &tXL ‘LEHMAN BROTHERS INCORPORATED 

-MERRILL LYNCH PERCE. FENNER & SMITH SECURITIES UNDERWRITER LIMITED 
MORGAN GRENFELL & CO. LIMITED NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

NEW COURT SECURITIES CORPORATION NEW JAPAN SECURITIES CO. LTD. 

0. ' THE NIPPON KANtJTO KAKUMAKU SBCURTTIES CO. LTD. 

LTD. - .SAL.-OHENHEIM JR. & CE. 


Datsun prices 


going up 


Branch Manager . ~ 

- Haakon MM elan der ■ -T* 

: Noidic Bank Umrted. Singapore Brap^i ' ^ Tdepfibne: 2206144-7 > 

DBS Tower 2401, 6 Shenton Way Singapore ! . T[e^nc ; General RS 21 737 • . 
Mailing Address ; G PO Box 17 ^ Singapore 2* j. - Forex rffS 23724 


PAINE WEBBER JACKSON ft CURTS INTERNATIONAL SA SALOMON BROTHERS SANTO SECURITIES CO, LTD. 

J. HENRY SCHRODER „WAGG & CO. LIMITED SKANDINAVISKA JENSKILDA BANKEN . .. N.V. ajtVSSBUSCTS BANK 

SMITH, BARNEY & CO. INCORPORATED SOCIETE CENERALE DE BANQUE SA STRAUSS. TURNBULL & CO. 

SVETKA HANDELSBAN1GEN UN KW BANK OF SWITZERLAND (SECURTTIES) LIMITED VICKERS, DA COSTA & CO. BAHAMAS LTD. 
S. G. WARBURG & CO. LTD, WARDLEY LIMITED W Effflffl JISaiE LANDKBANK GIROZENTRALE 

YAMAICH1 INTERNATIONAL CEUROPE) LIMITED ' YAMATANE SECURITIES CO, LTD. 


THE PRICES of most Datsun 
cars are to go up on Saturday. 

The Cherry 1Q0A De Luxe 
two-door saloon wili go up by 
£50 to £1.409; the Sunny 120Y 
four-door saloon by £14 to £1,598; 
the Sunny 120Y coupe by £130 
to £1,739; and the Bluebird 160B 
saloon by £LU to £1^95. 


Head Office 

Nordic Bank Limited. 

Nordic Bank House ■ 

41-43 Mincing Lane 
London EC3R 7SP 
Telephone : 01 -626 9661 -5 • 


Shareholders 


Dmr honfoereditbank Oslo 
. Kanaallis-Osake-Pankki Helsinki 
Sven&ka Hamfeisbanken Stockholr 
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message for 



RUPERT CORNWELL 


PARIS. Oct. 27. 


Norwegian 

aluminium 

reconstruction 

planned 

By William Duftfore* 



OSLO. October 27. 


•INEY - Ugme - Kahlmann. mostly in the black but-’ this ment. Investments planned, 
v French chemicals and would not make up for/ poor have been 'held back to allow- 

•...» group, is io the throes results in France itself:- • • PUK (he greatest possible mar i 

prolonged crisis that will Cash flow, last year it group gin fwr manoeuvre next yeav.lTHE NORWEGIAN Government 
it to report a consolidated level reaching Frs.l^bn- would The group's -financial resources is considering an ambitious plan 
us year, a frer group profits In 3975 be insufficient tiji'vbver have been Increased by borrow- -for the restructuring of the 

...743.5m. ■ in 1974. depreciation, and a loss would inns both in France and abroad j country’s aluminium Industry 

three statP-ControUcd concerns, 

j n „ ilAnn with (hn uAinU steel "■*»""» u» ™n*Hr«JUisc luug-usrill ■ 

comfort, other than signs th yvP* * prospects by ill-judged short- 

light recovery in. some of . 1 rawririn ** piur ;A».«hat ^nn cutbacks. 

;oup’s foreign operations. ^ x^ omaa termed a “critical For this reason the cpmpiany 
ould the French Govern- ^rjod" has been lo strengthen ^ad 'committed itself heavily In 

recent FreMbn. reflation ^SSt alliance with the' major" oil 

- ' k..i.:YL - CrOUD. CFP- 


t have any early impart ^ TtTSrttfi&^ru- group, CFP-Tnial. In the fields of 



fortunes. 


the Aardal _ and Suimdal 
Aluminium Company (ASV), 
Norsk Hydro and the Rnufoss 
Engineering • operation were 
called, to Industry . Minister 
Ingvald Ulveselh's office Inst 
Friday for consultations. 

Norway is Europe’s bicscst 
rtf priinarv aluminium 
second only in Canada on the 


turns around , a Umdoo-based j?rajiium prospecting and nuelenr K 
he first half, sales had marketing company, and to cut ! exporter 

d IO Frs.9.5bn. iflbn.l production— albeit, with as little Lpuirfiiald int ini 1 *«> **cm — — *.* • - 

Frs. 11.51 bn. and the disruption of the labour. #«** J l J“ .■* (can oliScKit world Bea!c - ASV and Norsk 
fall of 20 to 25 per cent, .as possible. - ™ io i m wr ee nt from 'Hvilro now* between them 

, i rj tinned into the second Meanwhile stringent economy to 100 per cent, from 4IW.000 of the county’s 

onihfe, he said. PUK’s rawsure* have been adopted for priMous .0 p«.«?iT mono l0Ils of annil3l primnrv 

■ subsidiaries would be the groups internal manage- . See Lex Back rage aluminium capacity. Pri»- 

' „ ' — : fabricating capacity is only 

i some 1 00. 000 tons a vear and it 
is this gao. which the Govern- 
ment in anxious to close, in 


iatic upturn inAGIV orders 

;f HAW7TN FRANKFURT. Oct. 27. 

MATIC upturn in orders half, compared with Theviame investment incentive measures 
ecn reported, bv the. period of the previous year, to which expired at the end of 
•esellscha ft flir Industrie DM314m. Again«t this there? was June. By the half year mark. 
•V- rkehrswiisen. Its interim only a tiny 0.4 pier cent gQJWth the order book in this sector was 
- nates that the order book in the machinery building sec- up 41 per cent, at OMSSOin. . 

»d bv 40.2 per cent, in lor which brought turnover to Xo indication, however, was 
i half-year. . DM455m. . . : given of earnings expectations 

• ' is a holding company- Operations in the energyintos- for 1975. The. last time the sub- 
% -which the Berliner- try sector, however, developed ject was raised— at .' AGIV's 
-i { . Frankfurter '-Bank very satisfactorily with turtidver annual meeting in August— the 
ters a substantial chunk up hy a substantial 1&2 percent management said the year's oul- 
jdustrial interests. Agiv to DM2S3m. The group benefited cn/ne was likely to be satisfae- 
. juiarly strong In the con- here from the Government's tory. 
n and machinery, manu- . ' , — 


■‘.a sectors and' both until 
bad been seriously 
,, 'by the current recension, 
the interim - report 
I that in the construction 
iers in the first half of 


Statsforetag profit fall 


£ . 
K 


BY JOHN WALKER STOCKHOLM, OcL 27. 

r r rese *445 per cent! to DURING the first eight months international downturn In the 
, of this year the pre-tax 1 profit- of business cycle has come taster, 

e same time, orders in Statsrorettg— the Swedsh state- and is al*o deeper, than antici- 
ichinerv man ufaclu ring owned holding - compaoy-^has paled. Ai the end of the first 
ent up' bv 37fi per cent, dropped from an ■ estreated -four months of this year, the 
j3bn In’ this branch nf Kr.S57m. to KtriSlnf.. a reductob forecasi prufit was revised down- 
ns AG1V interests in- of Kr.TOOm. Group sales volume wards from Kr.lbn, to Kr.fiOOm. 
irl Schenk and Orcnstein during the January- August period Now it is calculated to be 
3 pei. - this year amounted to Kr.4.99bn., between Kr.200m. and Kr.250ni. 

the improving order down some Kt\I.3bn. ' oft : the A number of the iconcem’s 
was encouraging, how- earlier forecast. • smaller companies will appar- 

umover and earnings ^ h u!k nf ,L_ i, «**lF h * v * a lower P™ fi t than 

in the first half of rin P m til earUer forecast * tfl °- 

roup turnover shrank J® theforS-ffimtw Statsforetag expects a difficulr 

-hy IS per eeht.— to NJaS^SSS? P” 10- fTom now 011 unliJ Uie 

Rx. largely as a result W*22! ~rLliJ“SSSSuS **#■ four , months of 1976. But 
continued’ low level "of ^ one bright spot is Tobaksbolaget 

don activity Tobacco andSe Karlskrona ship- 

action' sertor turnover worse tJ,an anticipated-. yard, both of which have per- 
/6JB- per best. In the .first The concern says- - that >the formed better than expected. • 

isiness good at Sulzer 


WiWCB 




ZURICH, OcL 27. 


S\ jntwf'TtriSS- 1 engineering com- Board says it is confident that nuclear-, power projects, in the 
l • i ] HI i^j.ier Brothers, of Winter- Sulzer will be able to rtmain delivery\of nuclear components. 

»ects satisfactory results competitive on _export markets ; Elsewhere, demand for com- 
. ...'-concern' as a whole for difficult conditions, pressor® and process engineering 

f J ' iJjfliont year 'In a letter to j A , breakdown of . current ^qnlpmept has been lively and 
iers -Sulzer states that developments into . PfPduct a good order' volume is expected 
' m of t£ Sd of S - 0V S S ,? at 2*25 ^ 1975 as a whole.. The pumps 

■ ' If were un oncoMrn- ^aclunery field ordeh i received division exceeded sales targets 
'f tuzmreer 'due tflgood f orweatong machines have b«jn a£ | d demand remains good. Due 
--aoSSTMwloui %f!re satisfactory, while diflficulties to the lower investments of the 
mi ^ll P ^Sfes tlreeS 1*®^® m th ® ®« ld ° f "W building trades, the sides of heat- 
-e to to reached.- ISo ^ S ^ ng des P lt f * ing. alwronditioning and sanitary 

e J°i w month 0 slisht expan f? otf m sales - Sales installations suffered in major 
rtors receired 3 f ma T? e **** en 5ines. were national • markets and a full 

-5m down this yfir so far, though covering of costs is no longer 

!S?™iS ^.dfmnHd improved for stationuy- gnu-anteed in. all cases. The 
Knnb^fnp th« • diesel en 6 ines - ^ the boiler u\d market for hydraulic machinery 
•f^ vp^r K nuclear equipment sector, orders Jj highly competitive, with eom- 
, i I7I roT medium -pressure • boilers? petitors increasiuglx. .offering 

.1 were aown on regulaters and armatures larg&sca-le units at ' extremely 
• developed very satisfactorily, iovrprices. ?The deterioration in 

impany states, however, while.tbe company met with dif- thir situation of the paper, in- 
* «rt from exceptions in ficuUies in the export of- large- dustry, particularly .in Western 
,d sectors or activity, scale' boiler units and. due to Enrope< has made the sale of 
;as a whole is good; The delaj’s in the realisation of Swiss paper machinery more difficult. 

The Board announces that it 


particular as environmental 
considerations will limit the fur- 
ther expansion of "hydro electric 
pow**r. 

Officials say that a 10-year 
diversification programme is 
under studv, callinc . for heavy 
capital investment in both new 
production facilities and market- 
ing apparatus. The aim is for 
the state companies to move into 
the manufacturin': of products, 
chief! v for the automobile and 
building industries. The Govern- 
ment initiative comes just a year 
after it gained a 75 per cent, 
share in ASV hy.buyinc half the 
50 per cent, Alcan holding. This 
caused a political storm and 
neariv resulted in the Social 
Democrat Government's full. 

Part nf that deal was an agree- 
ment for the gradual run-down 
over a 10-ycar period of Alcan’s 
supplies of alumina to ASV and 
a corresponding reduction in 
ASV supply of primary 
aluminium to Alcan's European 
fabricating plants. 


ic without an orchestra’ 

BY* RUPERT CORNWELL IN PARIS 

“THE TITANIC without an any counter-attack. But just a The results or Lesieur have 'mg is sure. M. Fournier refuses 
orchestra’* is how one French month later Uni pot, a fast- mirrored the straggle- The to accept that supremacy of the 
Minuter is recently reported to growing foods and financial Frs.4.5m. loss of 1971-73 was a Banexi and Lcsleur partnership 
have described Lesieur. the group headed by M. Jean-Louis major reason for the row in and insists . that Navigation 
family: run comoanv which Chancel announced it . had the first place. The following .Uixte, with its 43. per cent., is 
uminales t 
lIs. 'fats at 

Certainly 

dangoreus waters; cenamiy were as j hough things were going 

“ “»** harmony in its affaire. wa v of m. Michel Lesieur. Six SO .2m. Worse, however, was to lp f acU though, discussions are 
** * 'SLJ® u ^ together too import- rebel directors were sacked and come. In the first, half of tins already in full swing between 
ant for the Government to let th e control syndicate began year alone- the figure was Frs. tij 0 two camps. Among the possi- 
ti for all the what it hoped would be a steady 140.6m. — although _ not, strictly Unities mooted Is that Naviga- 

Fw, 140.6m. its main subsidiary recon central! on of the group's comparable on an accounting {ion Mixte should surrender its 
Lesieur Cotelle et Assoeies activities back into the oils and basis — and something obviously shares in the bolding company 
(LCA) has lost in the first six fats sector, after some less than had to be done. for bonds worth some Frs .230m. 

months of this year. Moreover profitable attempts at dlversifica- But iust sow did such a and make way for a more 
there arc signs that the picture tion. But in less than a year calamity happen 9 As LCA ex- congenial bedfellow. Lesietir's 
will soon start to brighten. the breach was wider than ever, plains it. the culprits were capital Ihen could be reduced 
To say. however, that the fluctuating commodity prices, and-—some Michel 

troubles of 1974 and 1975 have e 1 n sharply contracting. domestic de- Lesieur might be obliged to step 

not been accompanied by nielli- POW fill 111 3llV ' mand. and soaring overheads, down, A new asstmiate would (be 
fluoua harmony in the board- . " In other words, Lesieur was found to guide Lesieur on to\a 

room is the understatement of UnipoL thwarted in its .initial forced to pay high prices for more profitable path, 

the decade. Since 1972. Lesieur, efforts to secure a merger with raw materials during the general 

which boasts group sales of Lesieur and thus propel it into panic which gripped buyers in « 

approaching £3U0m.. bas been moT * remuneration areas of the late 1973 and early 19i4. only IVlalil SUPpiitiS 

the tbeatre of one of the most f °od market, enlisted a powerful to see prices -tumble and the r r 

prolonged struggles for control aI| F, the shipping and financial bottom Fall out of demand. Much obviously will hinge on 
that French industry has wit- conglomerate Cie do Navigation Indeed, according to LCA. con- the pressure exerted by the 
ncssod sineo the war Even now Mixte. The two combined their sumption declined* IS per cent. Government, known to be 
the outcome cannot he certain resources and further open between September. 1973. and worried about the possible 
What is- more now *iut the market purchases lifted their mid-1975. In the view of less implications of the crisis on 
French authoriEips have ■started slake to 43 per cent. charitable observers, however, relations with certain allies «F 

to take- an interest, the settle- Earlier this year the new Lesieur simply came a cropper France in Africa, who arc among 
mentS I'afloirelWeur «mld' leader “f the dissidents, M. Marc through speculating -that a pass- the group's mam suppliers, 
well signal some big changes in Fournier, president Df Naviga- mg shortage would get woree Both Banexi and .Navigation 
the structure of the French food tlon MiKte - achieved his biggest and prices nse will further. Mixle baVt , lost m0 ney though 
indusirv. triumph by forcing Lesieur to Deliberate or not. the Policy the5r involvement, which in the 

_ “1 . . . back out of a planned takeover costly Lesieur- Cotelle bas caj . e j|, e former has been 

* a ^ ir ca “ ut 4 be properly of the Spanish oils company ordered a review of it* opera- awkward i y t PI]E f 0r a merchant 
understood -rtthout retracing Salgado. By doing so. he demon- tions which should be. ready bj bank that is aimed at. reszructur- 
cvents since 197.. In September st rated once and for all that December 15. This, almost cer- j n companies rather than taking 

of that year, following a dispute 51 per «nL was insufficient to tainlv. will be Overtaken by l0 “ o tcrm ^vestments in them 

between the two family blocs allow M. Lesieur to run his events. t0 "preserve rhe status quo. 

'V" 1 ™ ran , Lesieur, merchant company as he wanted. A reorganisation has been Hitherto Navigation Mixte has 

bMK Banes, a specraiised sub- Since then a negotiated solu- talked about before Two years appeared to be trying to dis- 

si diary of the state-owned BNP. tion has been the only way out: ago feelers" were put out for an engage and just three months 
took a 25 per cent, stake in the but the fact that the argument alliance with Penier and earlier ago M. Fournier left the Board 

holding company Financldre has gone on for a further six in 1973 talk of a -merger with of LCA. But no one is predicr- 

Lesieur, m alliance wuh a 28 per months while the . group’s BSN Gervais-Danone had been ing the outcome of the present 
cenL slice controlled by the fac* finances from bad to worse is quickly denied. More recently complicated negotiations with 
tion headed by M. Michel proof of the complexity of the attention has switched to Credit anv certainty : after three years 
Lesieur. The 51 per cent, dispute as well as the high stakes Agricole, the giant farmers’ of 'combat a graceful retreat is 

majority thus formed was for which both sides are con- bank, as well as to TD1, the State anything but the most likely way 

supposedly enough to beat off sciously playing. development institute. But noth- out. 


Davis against Fuller move 


Poor prospects 
for KSH 

By Michael Van Os 

AMSTERDAM. Oct 27. 
ROYAL SCHOLTEN-HONIG 
(KSH). the Dutch starch and 
foodstuffs company. experts 
“ barley to show . a profit ’’ in 
1974-75 - as losses . have been 
bigger than expected in the last 
few months of the year. 

The company announced here 
to-day that these disappointing 
developments were largely attri- 
butable to fitfbad^i in the starch 


SYDNEY. Oct. 27. 


ERAP 

$50m. 

Eurobond 


BY JAMES FORTH 

DAVIS Consolidated Industries, general manager Mr. Bill stake in the Australian compaay j 
the gelatine and adhesives group. Loewenthal said: M How they in 1970-71 and has built up its 
is up in arms at attempts by think they have a hold over our holding gradually since then. 

H. B. Fuller and Co. of the U.S. shares surprises me beyond Davis Directors said they -/ ... ... 

to increase its stake in tiie com- belief. The last I heard of offers opposed the proposal because ’ THE FRENCH state-owned com- 
W With the exception of for the shores was about three they felt that the network of ™ , EntVorise des Recherdi^ 
Fuller’s chairman, who is on the to four weeks ago when we had business enterprises built up ! pUiy * ? r ??. Se Recherches 
Davis Board, the directors an oblique approach from a during almost 100 years would I el a Activities Petrolieres is 


By Mary Campbell 


chemistry sector. Because of this 

KSH is to Introduce large-scale , 

short-time working for its foreign if an individual overseas 
employees in the north of the interest holds more than 15 per 
Country, involving over 50 per cent, of the t capital -or if the 
cent of the personnel in that overseas equity is collectively 
area, Jtnore than 40 per cent. 

In . its - statement the 


Davis Board, the _ 

believe it would to contrary to broker.” Mr. Loewenthal said pass cTul of Australian control, 
the interest of the “ nation, the that earlier the shares were Davis recently reported a 5.5 
company, its shareholders and offered firm to a merchant bank per cent, increase in profit fpr 
its employees " for Davis to for a fixed period but this was 1974-75 to $A1.54m. Ironical lv, 
become foreign controlled — never taken up. “We certainly the major boost came from 
even in a technical sense. Fuller haven’t got any firm arrange- Germantown manufacturing 
wants to lift its holding from ment at the moment," he added, company, a major U.S. manu- 
11.8 per cent of the capital to Fuller, which lends its names faeturer of food stabilisers and 
27.5 per cent.. ., to the Davis-Fuller adhesive sub- emulsifiers, bought hy Davis last 

Under current Government sidiaries, first gained a small year, 
policy a company Is labelled 


Burns Philp setback 



pttardo capital rise 


•HN WICKS 


ZURICH. OcL 27. 


.-. will issue a Sw.Frs.120m. con- 
■ vertible loan next month, with 
priority drawing rights for exist- 
ing holders oi shares and partici- 
pation;-. certificates. It was 
approved at the May annual 
-general meeting that up to 



g GANO-based- Banca-del Sw.Frs.7m. : to Sw.FTS.10m.' h. •- 

yF has announced' its in- The hank says that the capital of new participation 

rajo increase its combined increase is necessary in view of should be issued to 

tfl*pital from Sw.Frs.42m. statutory requirements govern- Wteraiuee conversion rights in 
^.dOm. by the issue of ing the equity-liability ratio and ,_ lunire CQfivertmJe Joans. 
rer shares and partici- that adequate .equity, ig of grow- 
er Li Scales . Subject to ing importance for' a bank 
by an extra-ordinary engaged in international opera- 
meeting to be held on tions. After the slock issue, total 
r 1. the Italian- equity including -reserves of the 
d bank will issue 150.000 Banco ; del Gottardn will be 
•cr shares of Sw.Frs.100 Sw.Krs.154.4m. - (I2i9m.). The 
value in a ratio of bank, wtmse balance -total rose 
si existing bearer shares 19 per cent between the start of 
total unit price of this year and the' end of . Sept em- 
10 each in order .to her tu Sw.Frs.l.47bn, (1^3bn.') ( 
iharc capita) from is anticipating record' total assets 
im. to Sw.Frs.50m. At for the year as a whole. 

* time it .will offer new Banca del,. Gottarde recently-; 
tion certificates, also at closed its successful investment 
0 and also at Sw.Frs.180 fund Rentvalor for new subscrip- 
/rs.100 certificate to in- tions and ls.now working with 
- participation -certificate certificates of a successor fund, 

»ting) capital from Rentvalor IL 


BY JAMES FORTH SYDNEY, OcL 27. 

The situation came to light to- BURNS. PHILP and Company, a SA137.000 pre-tax loss in the 

the niajor diversified industrial Fijian steel fabricating sub* 

0™“P * Bm d l” k h ,0 “fcup woul d have 

months while the Government - s ‘ x ***** “ ban Imburte TsvJitch to 

gives more detailed con- year to June 30. Profit dipped ^ effect accounting which 

sideration to the application. 15^ per cent from 8AB.2m. to helped reduce the year’s tax 

There is doubt, however, $A7-Siu. provision by SA995.000. The 

whether the shares are available There were three major dividend is maintained at 15 
for Fuller to buy. According to factors in the setback — a cents a share and is covered by 
Davis directors, the shares were SAl.Tm. loss by the Mates mail earnings of 26.2 cents a share, 
to be acquired from the Sydney- store division, omission of a The actual payment rises from 
1 based investment group Indus- dividend from the QBE insur- SA4J2m. to / $A5Jlm. because 
t0 raake ,n ^ ncrt j trial Equity. ance group which in the previous ' shares from last , year's two 

Tew ^ e ars ' . I Asked about the proposal- IEL year amounted to SA749.000. and bonus issues rank fully. 

GENERALE ’ - 

OCCIDENTALE 


Amsterdam-based company said 
that .its estimates allowed for 
the positive financial effect of a 
change In the system of stock 
valuation. 

KSH added that the manage- 
ment of the starch' division is 
working on a plan for the future 
structure of the north of the 
country. Besides .the poor 
results here KSH has a large 
environmental investment 


J making a 550m. Eurobond issue. 
The issue offers an indicated 
coupon of 10 per cenL on a ten 
year maturity. Lead manager is 
Smith Barney. The bonds are 
being rated double-A by both 
Moody's and Standard and Poor's. 

One Of ERAFS main subsi- 
diaries, the Aquitaine group, has 
just completed a Eurobond issue 
for S30m. 

The Hong Kong Mass Transit 
Railway’s S400m. loan has now- 
been fully underwritten by 17 
1 banks. Further syndication Is. 
however, taking place on a 
limited basis. 

The announcement of the 
seventeen banks' commitment to 
put up the overall amount of 
the loan means that the Hong 
Kong government can now go 
ahead with awarding contracts 
for the building of the - under- 
ground. Although the names of 
the contractors have yet to be 
announced it is clear from the 
announcement of export credit 
arrangements that the work will 
be spread widely. 


1 PARIS. Oct. 27. 
GENERALE OCCIDENTALE SA 
reports a net profit of Frs.19.7m. 
for the year ended June 30, 
against FrsJ28.4m. for the pre- 
ceding iS-raonth period— or a rise 
of 4 per C ®°L if a 12-monlh com- 
parison is taken. 

Consolidated profit is Frs.5I lm 
(72.3m.) and total dividend 
Frs.7.50, 

Reuter 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 
Man BJnc. 1886 

Astflttd Spc 1887 

Austruwlw 8 pc 1887 
fBFCB.Spc 1888 
ftotr-casrd SJpc 1080 

Carrlflr.Bpc 1987 

Conoco app JSfis 


Bid 

n 
wu 

S7J 

eii 
68 
841 
844 

Hamnvr Rur I9S7.. M 

EJB 9\pc IfeU lfifl 

Earn SVC I9S6 Nov m 

Renerdl. Cable Sjpc US7 . S24 

Gcrtp raV' Motors Slpc IBM ITOJ 

GTE 8ipc 1988 M 

7lpc 1892 rai 

fJaL. Grindlays 7JPC 39S7 .. 71 

fWclIlC Usb» 8 DC 1888 .. SB 

Pm. of Quebec 7 !pc 1U8 M4 


g^^bods 7ipc 1881 


This ottnouHcement appears os a matter of record only. 


October 23, 1975 


$35. 


, 000,000 -j:': 

Dow Badfeche Company 

Senior Notes due October 1, 1S>95- 




JThc undersigned arranged the placement of the abat e Kotcc 
uith institutional investors. 


Smith, Barney & Co. 

: v • Incorporated 


Offer Bid Offer 

BB .QnrDcc Hydro Jlfpc 18S9 ... W 97 

Wt Queensland Sipc 1987 . _ M 9K 

SB* Sranrjff Wot 1968 .. .. 93 " 94J 

B9S Sir'll Bpc IBftfi . 94* 9i* 

K? Srand. Oil iJnd.i BJpr 18E8 97i M* 

S9 T0IWW.H 7? pc 1867 SHj S7J 

9ft* Tranaocean Spv 1986 84 9 j 

MS TRW 8!pc IBSft 97 O’- 

91 ' I'Lab Bpc 19157 S3 89 

101 Volvo BJpc 18S3 98 99 

or* 

so * MOTES 

Mil .4lr France 84pc 1992 .. inn* Mil 

97 . AlUit. -Ind. 0*7. IfllPC 1881 101 102 

81 f Hare lan 7Jsx- 1973 96 98 

7B L'le NU. dll Rhone lOpc "83 IM 1M 

M Du Font 7jpc .1978 Ml M2 . 

SSi E aao 71 pc 1978 .... 1M4 1014 , 

General Molars 8!pc 1976 1004 101J 

Warn herd BJpc 1982 . 981 IW4 

Nippon Fudosan lOiPC 19S1 .102. 103 

Rkand. Eoakllda lOlpc I8S1 1DJ4 

Tennftca "jpe 1879 . K 93 

Tokjo Curacao lOipc 1891 101 102 

Source: White WelA Securlika. 

CONVERTIBLES . 

American Esprcns 44pc ’ST 79 81 

Aehland ape JOSS 74 TV 

Beatrice Foods -Uvc 19IC SS SO 

Beatrice Foods 4Jpc 1982 88 1U0 

Barden Soc- 1992 . . S3 90 

Broadway Hale «pc 1097 714 734 

Canon Camera Tlw Uftfl .. M 92 

Carnation 4pc 19S7 SO SB 

Chevron Sw 1* 19 W 

Dar 4t0c 19S7 .... . . 79 SI 

Eastman Umiak f.pc *1938 na 11a 

Economic Labs. -Use 1887 73 

Eldal 7!pc 198P. - 78 

Fed. Dept. Sloros 4*tv; ’S3 ISI 

Firestone Spv *9® . S7 

Ford Spy 1M« • - •• »S 

Ford Spv IMS ta 

GenenU Electric 4Jpe I9S7 93 
GlUellv 4. pc UW7 . • 71 

Gtinld ipv 1BS7 S3 

Golf and Western 5pc 196S 1 fw 

Harris Jpr 1992 M 

HnrlcyweBI Wr 1938 .... , 73 • 

ITT 4,'pc 1881 - - .— ' 

Komatsu TJpc 1990 . . 108 

J. Ray MeCK-rtnon 4jpc V7 T2I4 
Mlutu 75pi- 19BU ... . 1.1124 
j. P. Mnruan 4iw? 1987 .. 1084 
\ 3 bistro MD*.* 1BS8 ... 90 

nwtna. Illinois 44 W: 1887 ... S8 


C Pt-nnn 4ipc i»S7 79 

Pioneer ffltv tM® • •• • W7 

Rill* 4ipc IMS ... • 41 

Revlon 4.1w I8W IW 

<;pctrr Rand ■3 s7 N 

SriUibb 4llW UW H 

liSl&vO m 4ipc ISSit a 75 

Toshiba GlJh' lM0 ■ 
t'nkHi Carbide 4;pt- I3K , 

Warner .Lamhen 4|pe ]M7 80 

Warner Lambert 4ipc I3fS . 7S 
XeriHr 3pe 1SBS M 

* source h'lddrr. Peabody -Securities. 


so 

235 

69 

83 

37 

87 

,W 

ri 

108 

ISit 

1044 

i«; 

9? 

83 

81 

1M 

43 

JC 

9^ 

tO 

77 

10»4 

103 

•82 

76 

TO 


All these securities have been soli. This announcement appears as amatier of record only. 


New Issue 


950,000 Shares 

Reading & Bates Offshore Drilling Company 

Common Stock. 


Smith, Barney Sc Co. 

incorporated 


Shields Model Roland Securities 

Incorporated 


Blyth Eastman Dillon & Co. 

Incorporated 

Drexel Burnham & Co. 

. Incorporated 

Homblower & Weeks-Hemphilf, No)es 

• m incorporated 

Kidder, Peabody & Co. Kuhn, Loeb & Co. 

Incorporated 


The First Boston Corporation 
Goldman, Sachs & Co. 


Dillon, Read & Co. Inc. 


’ Halsey, Stuart & Co. Inc. 

Affiliate of Sarhe AlGo: Incorporated 

E. F. Hutton & Company Inc. 
Lehman Brothers 

Incorporated 


Loeb, Rhoades & Co. 


Merrill Lynch, Pierce, Fenner & Smith Paine, Webber Jackson & Curtis Reynolds Securities Inc. 

incorporated Incorporated * . 

Salomon Brothers Wertbeim & Co.^ Inc. Whiter Weld & Co. ' Dean Witter & Co. 

JncorpoEued Incorporated 

ABD Securities Corporation Basle Securities Corporation. 


JEuroPartriers Securities Corporation 
SoGen-Swiss International Corporation 


New Court Securities Corporation 
UBS-DB Corporation 


B anque Nation ale de Paris 

Kredietbank SA. Loxembourgeoise 

Ortaber I % 1975 


BanquedeNeuflize,;Schlumberger, Mallet 

. Vereins- und Westbank 

AkaeapeseUschafL 
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Sea Diamond Corporation Limited (‘Sea 5 ) 

t Incorporated m the Republic of South Africa 

Sdusne * amniunnt between 5ea and its Ordinary Shareholders (other than Oe 
Been HoMlnn iptyj Limited and it* nominees (" Debheld ")) to which De Beers 
Been Holding Limited <* De Been") is a party 

The Scheme of Arrangement which- as announced is the Press on Sth' October 1975.- was 
approved at a meeting of Sea's shareholders (other than Debhold) held on 6th October 
SCwVs duivSoned by an ?nier of the Supreme Court of South Africa (.Northern 
Cape Division ) (“ the Court ”> made on -4th October 1975. 

The Court has also granted an Order confirming the reduction of the share capital 
of Sea and it is confirmed that the date on which the Scheme will become operative will 
£ IS NovSnbe” S ™Le. tee date on which the Court Order will be registered by the 
Registrar of Companies. , 

' • The last day for Sea’s members to register for the purpose of the Scheme will be 
31st October 1975 ' Until the close of business on 31st October 1975, Sea will accept duly 
completed documents for the registration of transfer of shares in its capital. For this 
purpose duly completed documents enclosed in an envelope postmarked with a date not 
later than 31st October 1975 will be accepted by Sea provided they are received by not 
later than 5th November 1975. 

Sea’s shares will be delisted on The Johannesburg Stock Exchange and The Stock 
Exchange. London at the close of business on 31st October 1975. The Johannesburg Stock 
Exchange, and The Stock Exchange, London, have -granted listings for the 331500 new 
De Beers deferred shares as from the commencement of business on 3rd November 1975. 

To obtain their share certificated in respect of their entitlement to De Beer’s 
deferred shares in terms of the Scheme of Arrangement Sea’s shareholders are requested 
to surrender their share certificates as soon as possible to De Beet's transfer secretaries. 
Consolidated Share Registrars Limited, 62 Marshall Street, Johannesburg, 2001, or P.O. 
Box 61051, Marshalltown, 2107, or to Charter Consolidated Limited, P.O. Box 102. Charter 
House. Park Street Ashford. Kent TN'24 8EQ. England. For this purpose surrender forms 
will be despatched to Sea shareholders on or about 29th October. 1975. In accordance 
with United Kingdom Exchange Control regulations, such shareholders who are residents 
of the United Kingdom, the Channel Islands, the Isle of Man and Gibraltar and 
non-residents of- those countries whose certificates or other documents of title are-lodged 
with United Kingdom Authorised- Depositaries, must surrender their share certificates 
through an Authorised Depositary. New De Beers share certificates will only be issued 
to the Authorised Depositary surrendering the Sea certificates. '• 

Cheques in payment of fractions will be posted to the shareholders -entitled thereto 
on ISth November 1975. 


Kimberlev. 

October 1975. 


The Consolidated Diamond Mines of 
South West Africa Limited (‘CDM’) 

( Incorporated m ike Republic of South Africa) 

Schemes of Arrangement between CDM and its Ordinary and Preference Shareholders 
(other than De Beers Consolidated -Mines Limited- and its nominees and subsidiary 
companies) to which De Beers Consolidated Slues limited (“De Been”) is a party. 

The Schemes or Arrangement which, as announced in the Press on Sth and 15th October 
1975, were approved at meetings of CDM’s ordinary and preference shareholders (other 
than De Beers and its nominees and subsidiary companies) held on 6th October 1975, were 
duly sanctioned by Orders of the Supreme Court of South Africa (Northern Cape Division) 
(“ the Court ") made on 24th October 1975. 

The Court has also granted an Order confirming the reduction of the share capital 
of CDM and' it is confirmed that the date on which the Schemes will become operative 
will be 3rd November 1975, i.e. the date on which the Court Orders will be registered by 
the Registrar of -Companies. 

The last day for CDM's ordinary and preference shareholders to register for the 
purposes of the Schemes will be 31st October 1975. Until the close of Business on 31st 
October 1975, CDM will accept duly completed documents for the registration of transfer 
of ordinary and preference shares in its capital. For this purpose duly completed 
documents enclosed in an envelope postmarked with a date not later than 31st October 
1975 will be accepted by CDM provided they are received by not later than 5th November 
1975. 

CDM's ordinary and preference shares will be delisted on The Johannesburg Stock 
Exchange and The Stock Exchange, London at the close of business on 31st October 1975. 
The Johannesburg Stock Exchange, and .The Stock Exchange, London have granted 
listings for the 2 583 000 new De Beers deferred shares and for the 2 664 549 new De Beers 
cumulative second preference shares as from the commencement of business on 3rd 
November 1975. ' 

To obtain their share certificate (s) in respect of their relevant entitlement to 
De Beers deferred and cumulative second preference shares in terms of tie Schemes, 
CDM's ordinary and preference shareholders are requested to surrender their share 
certificates as soon as possible to De Beers’ transfer secretaries. Consolidated Share 
Registrars Limited, 62 Marshall Street, Johannesburg, 2001, or P.O. Box 61051, Marshall- 
town. 2107. or to Charter Consolidated Limited, P.O. Box 102, Charter House, Park Street, 
Kent, TN24 8EQ, England. ■ For this purpose surrender forms will be despatched 
to CDM ordinary and preference shareholders on or about 29th October 1975. In 
accordance with United Kingdom Exchange Control regulations, such shareholders- who 
are residents of the United Kingdom, the Channel Islands, the Isle of Man and Gibraltar 
and non-residents of those countries whose certificates or other documents of title are 
lodged with United Kingdom Authorised Depositaries, must surrender their share 
certificates through an Authorised Depositary. New De Beers share certificates will only 
be issued to the Authorised Depositary surrendering the CDM certificates. 

A notice to holders of ordinary and preference share warrants to bearer will be 
published m the Press today by the London Secretaries of the Company, giving detail* 
of tne procedure to be adopted by bearer warrant holders regarding the surrender at 
their existing bearer warrants. 

Kimberley. 

28th October 1975, 


The Consolidated Diamond Mines of 
South West Africa Limited (‘CDM’) 

(Incorporated m the Republic of South Africa) 

Schemes of Arrangement between CDM and its Ordinary and Preference Shareholders 
(other than De Beers Consolidated Mines Limited and its nominees and subsidiary 
companies) to which De Beers Consolidated Mines Limited (“De Beers”) Is a party. 

NOTICE TO HOLDERS OF ORDINARY AND PREFERENCE «**« 
-WARRANTS TO BEARER 

The attention of holders of .ordinary and preference shore warrants to bearer le rit a — n 
to the announcement advertised by the -company to-day confirming, inter alia, that the 
abovementioned Schemes of Arrangement were duly sanctioned by the Supreme Court 
of South Africa (Northern Cape Division) on 24th October 1975 and aha* the operative 
date of the Schemes will be 3rd November 1975. 

To obtain their relevant entitlement to De Beers deferred and cumulative second 
preference shares in .terms of the Schemes, holders of ordinary and preference share 
warrants to bearer are requested to surrender their share warzant(s) together with 
talon (s) and outstanding coupons as soon as possible to one of Lhe following offices; — 


Charter Consolidated Limited, 
London Bearer Reception Office. 
7 Rolls Buddings, 

Fetter Lane. 

London, EC4A LHX. 

Banque Bruxelles TrfHrt b w fr 
2 rue de la Regenca, 

Brussels. 

Credit Suisse 
Paradepl&tz 8, 

Zurich. 


Banque Rothschild. 
21 rue Laffitte, 
Paris 9e. 


Soctefe Generate de Basque, 
3 Montague du Parc, - 
Brussels, 1000. 

Union Bank of Swittw l — < 
Bahnbofstrasse 45. 

Zurich. 


Swiss Bank Corporation, Banque Lambert — Luxembourg. 

3 Aeschenvorstadt, 11 Boulevard Grande-Dochesse Chariot*, 

Basle, 4002. Luxembourg. 

For the above purpose listing and surrender forms are now obtainable from the 
abovementioned offices. Share warrant(s), talon(s) and coupons surrendered to Charter 
Consolidated Limited must, in accordance with United Kingdom Exchange Control 
Regulations, be surrendered through an Authorised Depositary, e-g. banks -and stock- 
brokers in, and solicitors practising in, the United Kingdom, the Channel Islands and 
the Isle of Man. . • 

Holders of CDM ordinary share warrants to bearer will, on delivery up o£ such 
warractfs), together with talon no 3 and coupons nos. 76 to 84 inclusive be entitled at 
their option to require that all the shares to which they are entitled under <the ordinary 
Scheme, be issued to them (in accordance with any applicable Exchange Control 
Regulations) in either registered form or in the form of share warrants to bearer in 
denominations of 100 De Beers deferred shares (bat not partly one and partly the other 
except where the number of shares to bte issued is not a multiple of -one hundred). The 
right to opt for share warrants to bearer will lapse after two yeans and only westered 
certificates will be issued thereafter. 

Holders of CDM preference share warrants to bearer will in terms of the preference 
Scheme be entitled, on delivery up of such warrants together with talon no 4 and coupons 
nos. 81 to 90 inclusive, to the issue of De Beers cumulative -ve conri preference shares In 
registered form only. 

For and on behalf of 

ANGLO AMERICAN CORPORATION OP SOUTH AFRICA LOOTED 

London Secretaries 
E. Barrows 

London Office: 

40 Ho [barn Viaduct, 

EC1P 1AJ. „ 

28 th October 1975. 


APPOINTMENTS 


Non-executive 



INTERIM 



ir,1375. 


Earnings " ; 

Gross Revenue ; 

Earnings beforetajeetiort 
Taxation 

Earnings affertaa&jn 


Sixmonths ended 
30th September 


1375 

£2^01,000 

£2,463,000 

j - 925000 

£1,538,000 


- .1974. 

££595,000 

£2,167,000 

766,000 

£1,401,000; 


Interim Dividend 

The Duectoisiiave declared an unchanged interim dividend ©f 0.95p 
per stock unit absorbing £896314 and payable on. 29th December, 
1975 to stockholders on te register on 28th November, 1975, . 

. .. ■ 30th September 31st March 

Assets ' 1975 1975 


Mr. J. EL Harvey-Joae« and Mr. 
J. H. Macdonald have been 
appointed nan-execu tive dir ectors 
on. the Board of. : REED INTER- 
NATIONAL. - Mr. Harvey -Janes is 
a director of ICl with special 
responsibility for TCTs fibres and 
textile operations. Mr.. ' Mac- 
donald. a chartered accountant 
is finance coMroOer-of the Royal 
Dutch /Shell Group pfi Companies. 

Mr. Clement R_ Sara ms has 
joined POLYPENCO as managing 
director. He was previously a 
director of Alenco. Mr. J.' D. K- 
Madtin becomes deputy chairman 
of Polypenco' and' continues as 
European vice-president of the 
parent company. Polymer Cor- 
poration. 


Mr. R. K. Bishop, deputy chief 
general manager of PHOENIX 
ASSURANCE COMPANY, will 
relinquish tin management of 
the group’s home operations from 
January- 1; and will assume the 
management or the group’s 
general operations overseas. From 
the same date, Mr. A. R. Matanle 
will become general manager 
(home) in charge of the general 
operations of the group, in the' 
111 and the Republic of Ireland. 


Mr. P.- Gorb. who resigned as 
deputy - managing- director of the 
BURTON GROUP last month, lias 
ceased to be a member of the 
Board and its subsidiaries. 




Assets 

Investments atMarketValua 
orVaiuation ~ 

• . Jk 

NetAsssts . 

Net assetvafue per stock unit 
of25p 

Net asset value pec stock unit 
of 25p aBowing forfull 
conversion of Loan Stock 


£109,038400 - £91,544,000 
£96/463,000 £81,190000 


1025P 


103Jp 


S8|p 


British Leyland special 
products management 

Mr. David AbeR. managing* Mr. G. T_ Mamon has been 
director of BRITISH LEYLAND appointed a dire ctor of CEN- 
special products, ha* named his TURY SECURITIES from Nov. 1. 
top management team. * 

They are Mr. . D. A- Field, Mr. J. S. Harvey, who was 
managing director Prestcpld recently appointed managing 

Holdings; Maj.-Gen. A G. Lewis, director of Spillers-French Baking, 
managing director Airis; Mr. A has also been appointed a d irector 
Cheetham. m ana ging director of SPQJJERS-FRENCH . LQHTED, 
Aveling-Barford: Mr. E. P. lister, the management company of the 
managing director -Coventry Spillers-French Group. 

Climax Engines; . Hr. P. B. . 

Dun-ant, operations director . „ 

specialist equipment operations: Mr. Home B ^gis-Kolfe, at 1 
Mr. J. J. Field, general manager present Deputy Clerk of the 
the Nuffield Press: Mr. B. D. Crown in Chancery. Lord Chan- 
Hoare, finance director: and Mr. cellor’s Office, is retiring on Dec. 
W. Sneddon, personnel director 31 and will be succeeded by Mr. 
of the Levland special products J- W. Bourne. Mr. A. D. SL 
group . - Oulton v.tI 1 become a Deputy 

The special products group of Secretary in the Lord (2ian- 
Britisb Leyland is headquartered cellor's Office from Jan. 1. 
at Grantham. Lines, and embraces * 

all the specialist engineering acti- 
rities of the company. The group "f 1 !- 

markets the most diverse range appointed to the DEbIGN COUN- 

of products including refniera- uSSn -twT 

tion equipment special construe- McRobert, director. Retail Trad- 

tl™ Vehicles awl Mrth-wovms ™ 

SE-S *435 S&r&m 

«g*§S7> trailcr ‘ and primins s Z,^T iSl Xi^: 

faculties. Science Museum; and Mr. Keith 

Mr. Charles Westgarth has been direcTor > F - Brighton 

^j&gSfcTaad i Carter auccemb .-Hr. 

SSS, F ThiSSSiS Mwfti Moss as joint deputy 
r MrT h< T PB G. w£ chairman of the Design Coun^ 
riirortnr *nd Mr end wfll be specially concerned 
^^“‘rem^^uction the councfls indus^ial 

director. The company has been dea Sg interests and activities, 
acquired by Michael Denhy Mf- Hugh Conway contnures as 
(Holdings)- J0,nt de P uty chauman with a 

v ^ special concern for engmeernig 

Mr. Ja<* Hollands has desi S n matters.^ 

SSS? heatrae sabu. group 

NATIONAL, a member of the has made the following appomt 
British Electric Traction Com- ments to Boards of the Group, 
pan Jr’s reclamation and disposal Division: Heat rae, M r. 

CTOup. Lord Buckhurst, a main J. J- Gorton and Mr. J. Dickson; 
Board BET director and the hadia Water Heaters, Mr. J. E. 
present managing director of Y all is and 3Ir. T. Lewis; Heatrod 
Rediffusion, is resigning as c'.rdr- Elements, Mr. A. H. redden, 
yn ^n because of pressure of ot her Divisional chief executive is Mr 
commitments within the BET C E. G. Bnshby. ‘ 

group. Catering Equipment Division: 

-A- Heatrae Catering Equipment, Mr. 

Mr. M. EMerfieM has been Gorton. Divisional chief execu- 
appointed a director of ROBB tiye is_ Mr. J. Baker. 

CALEDON SHIPBUILDERS. Refrigeration Division: Sadia 

. .Airofreeze, -Mr. Gorton, Qlr. W. 

* Lines and Mr. G. Swain.. Divi- 

Mr. Douglas F. Todd has been sional chief executive is Mr. R. E. 
appointed managing director . of Field.. 

PARSONS AND WHTTTEMORE- Mr. Bnshhy, Mr. Baker and Mr. 
LYMJON. He retains his seat on Field have’ become directors of 

the Board of the associate Com- the reccntJyfonned Heatrae 

party BJack-Gawson International. Sadia Znternational. 


Long-range forecasters 
maintain success rate 

BY DAYtD FBHLOCK, SCIENCE ( EDITOR 



THE SUCCESS RATE of the 
long-range weather forecasts 
issued by the Meteorological 
Office was maintained last year, 
in spite of the very erratic be- 
haviour of Britain's weather; 
according to the Office's latest 
annual report. 

Last year was unusual as a 
very mild winter was followed 
by an exceptionally dry spring, 
a cool summer and a very wet 
and cold early autumn, the re- 
port says. 

It was still not possible to pre- 
dict day-to-day weather is the 
3<Way forecasts, but its experi- 
mental seven-day forecast pre- 
pared with each 3(kday forecast 
“ usually gives good 1 guidance, 
for the first week.” 

The Meteorological Office now 
had techniques enabling 
broad weather types in different 
parts of the month to be dis- 
tinguished, if they were likely to 
differ conspicuously from, one 
another. 

About 1,700 subscribers were 
taking a 30-day forecast, issued 
twice a month with more detail 
than those issued to the media. 

Dr. Brian Mason, director 
general, says in an introduction 
to the report that demand for 
the Meteorological Office's ser-' 
vices continues - to expand. It 
totalled a record Lflm. inquiries 
from industry and the. general 
public last year. Bad weather 
in the main harvesting and holi- 
day season produced a peak of 
215,000 inquiries in August. 

A greatly increased demand 
came from industry for special 
services for offshore activities, in 
wiucfc detailed forecasts for up 
to 72 hours ahead were being 
supplied to 45 offshore locations 
—production platforms, explora- 
tion Tigs, pipe-laying vessels and 
so on, 


“Probably the largest and 
most complex international 
scientific experiment ever under- 
taken" — the Atlantic Tropical 
Experiment, to ' which the 
Meteorological Office made- a 
substantial contribution — went 
“remarkably smoothly/’ Dr. 
Mason says. 

“ Although one cannot be 'cer- 
tain until the vast mass of data 
has bben analysed, there is good 
reason to believe that the main 
scientific objectives will ' be 
achieved and that our knowledge 

and understanding of tropical 
weather systems. will be greatly 
.enhanced thereby." 

Four British ships took pan in 
the experiment, together with a 
Hercules “flying laboratory" 
owned by the Meteorological 
Office — “probably the best- 
equipped aircraft in the experi- 
ment" 

Dr. Mason was chairman of the 
Board of Management for the 
experiment, which lasted from 
June to September. . 

Meteorological Office Annual 
Report, 1574. SO, £2.80. 


Boost for jobs 
in the North 

THE NORTHERN Industrial 
Development Board has passed 
expansion projects by- ll com- 
panies involving 800 new jobs. 

Companies to receive 
Government aid include Garrod 
Print, of Caterham, Surrey, 
which will' operate at - Washing- 
ton New Town, and .Christie 
Malcolm, Newcastle; printers and 
carton makers, which will, move 
into a larger factory. 



AN BICfRA HOUSE 


Premier (Transvaal) Diamond Mining 
Company Limited (‘Premier’) 

(Incorporated in the Republic of Sooth Africa) 

Schemes of Arrangement between Premier and its Deferred and. Preference Shareholders 
(other De Beers Consolidated Stines limited and its nominees) to wldc&.De Been 
CoHsofidated Mines Limited (“ De Beers ”) is a party. 

The Schemes of Arrangement which, ax announced in the Press on Sth October- 1975, 
were approved at meetings of Premiers deferred and preference shareholder* (other , 
than De Beers and its nominees) helfl on 6tb October 1975, were duly sanctioned by 
Orders of the Supreme Court of Soutii Africa (Northern 'Cape' Division) (“the Court ’*) 
made on 34th October 1975. f 

The Court has alsb granted an'* Order confirming the reduction of the share capital^ 
of Premier and it is confirmed that the date on which the Schemes will become operative, 
will be 3rd' November 1975, Le. die date on wtfch the'Oftirt Order will be .registered; hJ^ 
the Registrar of Companies. '* ■ .."I 

The last day for Premier'/ deferred and preference shareholders to register, for the \ 
purposes of the Schemes- will he 31st October 1975.' -Until the close of business on 31<ft4- 
October. 1975, Dreader jiclll accept duly completed . documents ~for -the. jregistration A fa - 
transfer of deferred and preference shares in its capital. Fur tins purpose duly complete®^ 
documents enclosed in an envelope postmarked with a date not later than 31st October 1 
1975 will be accepted by Premier provided they are. received by not later, than 5th 
November 197S. ' & ' ■ / ■ 0 -7 

The Johannesburg Stock Mrchange, and The Stock Exchange; London have granted 
listings for the 4985 new De Beers deferred Shares and for the 202380 hew De Beers 
cumulative second preference Shares as from the commencement of buriness on 3rd 
November 1975. . • • . . ' \ ' - 

- To obtain their share cdrtfficatb(s) irt respect .'of their relevant entitlement to 
De Beers deferred and ■cumulative second preference Shares hr terms of the Schemes of 
Arrang e ment, Premier’s deferred and preference shareholders are requested to surrender 
their share certificates as soon as possible to De Beers*, transfer secretaries, Consolidated “■ 
Share Registrars limited, 62 Marshall Street, -Johannesburg, -2001-, or P.O. Bor 61051, . 
Marshalltown, 2107. or to Charter Consolidated Limited, P.O. Bax 102, Charter House, 
Park Street, Ashford. Kent, TN24 8EQ, England. Far this purpose, surrender farms will 
be despatched to Premier deferred and preference shareholders an or about 29th October ? 
1975. In accordance with United Kingdom Exchange Control^ ^ regulations* such share- 
holders who are residents of;the UmtetL Kingdom, the Channel islands, the Isle of Man 
and Gibraltar and non-residents- of those countries whose certificates or other documents 
of title are lodged with United Kingdom Authorised Depositaries, must surrender their 
share certificates through an Authorised Depositary. New De Beers share certificates 
will only he issued to the Authorised Depositaiy surreadenng tbe Premier certificates. 

A notide to holders of preference share warrants to hearer will be ptiLblifi^ed in the 
Press today by the London Secretaries of the company, giving details of the procedure . 
to be adopted by .bearer warrant holders regarding the surrender of- their egfa riTi y bearer 
warrants. 

Kimberley. . r p. 

28tb October 1975. 
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PREMIER (TRANSVAAL) DIAMOND MINING 
COMPANY UMTTED (‘PREMfER’) 

( Incor po rated in- Ctc Republic of South Africa ) 

Scheme of Arrangement between Premier and its Preference Shareholders (other than 
De Beets Consolidated Mines fJifdted) to which be Beers Consolidated Mines Limited 

, De Beers ”) Is a party . ' . . . 

NOTICE TO HOEDEBS OF PREFERENCE SHARE v 
WARRANTS TO BEARER; [ - 

The attention of holders of preference itiare warrants to bearer is town to the announce- 
ment advertised by the company today confirming, inter alia, that the abovementioned 
preference share Scheme of Arrangement was duly sancdoiied by the Supreme Court of 
South Africa (Northern Cape Mhvisi bn) oh 24th October 1975 and that operativo 
dale of the ScSheme wiH be 3rd 'November 1975.""; • "■ " ' 

To obtain their eotittement to-.De Beers corntdaSSre second preference, stores m 
terms of the Scheme, holders of - preference chare .warrants to bearer’ aire- requested to 
surrender their share warrairt(S) together with taion(s) and coupons nosT74 to 98 
inclusive as soon as possible to one. of flic following offices:-^ '• 
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Charter Consolidated Lunite<L; r '.' 

London Bearer Reception* Office, 

7 Rolls Buildings, 

Fetter Lane, 

London, EC4A imr 

Banque BruxeHes Lanfibert, 1 . 

2 rue de la Regence, ■ 

Brussels. - 

Credit Suisse, 

Paradeplatz 8, . 

Zurich- r -y 


" ‘Banqiie RoliisdiiML 
; 21 rue' Laffitte, . 

. Paris Be, 


'■■■ - J SdcieTe Generate de Banque, 
3 Montague du Pariv- 
- 'Brusselsi 1000. - : 

; Union Bank -qf^ -.Switzerland, 
. 'Baimhofirtxasse 45, . -J . •• 
ZcBriclu •• ,r . •' 


to wn# 
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r - :i ■» 
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Swiss Bank Corporation, ’ Balnque , Lambert-^-Luxembourg, 

1 AeaAenvorstadt, U Boulevard. Grande-Duchesse Chariottfi, 

Basle, 4002. . . v . Luxemhoaig. 

For the above .purpose’ listing . and ^ ^sufreadet foims arc- -now .obtainabte-frem- the 
abovementioned offices. Share 'W^rrant(i), telonfs) and coupons sumodered to Charter 
Consolidated limited must ia acwKtiiuw* with Unhed , Kingdom; Exchange Control Begu- 

lationa be 81irrAnH»Kul I. in AnAnritMl -OPTUKitaiT '.p V hunlr-' ->n4 
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lations be surrendered through an . Authorised -Depositaiy, '■ eg. ■ bankJ and stockbrokers 
m, and solicitors practising in, the United Fangdom, the Channel Islands and the 
Isle of Man. V- r • ’ . 

In terms of the Scheme, the' De Beers icamulatrre second preferebee 'shares waH be 
issued in registered torm only. : - - 

• •• ”■ - F or and on-'behaJf of 

ANCLO AMERICAN GORPORATHW OF SOUTH AFRICA LIMITED 
... ' . •. i .;- V. -. 'Loudon Secretaries 

_ _ __ . • •• ■■ O" ' y \*.y: ;tr,-r - - B." Burrows 

London Office: • •---•.;• ■> > 

40 Holborn Viaduct. ' - /'.."V. 

EClP 1AJ. •••' . : ^ 

28 th October 1975 . •* : 'V- . ^ _ c ‘ J '.;. 1 > . •' - - 
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H, A. N. Brockman on some of the fruits of European Architeqtural Heritage Year 

Toward a new heritage for other 
generations to maintain 


A NEW Scottish distillery would 
not normally be regarded as 
bringing a positive contribution 
TO the countryside, particularly 
la the context of European 
Architectural Heritage Year, a 
movement dedicated to conser- 
vation. 

Nevertheless the title page 
photograph in - a pictorial 
account* of restorations and im- 
provements carried out between 
If 72 and the Heritage year of 
1975, just published by the De- 
partment of the Environment, 
is -of just such a building, illus- 
trating conservation m its 
widest context. The Auchroi.sk 
Distillery. Banffshire, by West- 
minster Design Associates, is set 
in a fine stretch of Scottish 
scenery and. apart from the dis- 
tinction placed upon it in this 
book, it happens also to he 
among the finalists for this 
year's Financiuf Times Award 
for Industrial Architecture. 





I-.' * 








Rolling 


The assessors for the Award 
wrote in their report, which will 
be published in full when the 
winner is announced on 
.November 27: “The Distillery, 
with the addition of ten huge 
warehouses, each 300 feet by 100 
feet, and two ancillary buildings, 
one 200 feet and the other 100 
feet square, forms a very large 
complex of buildings. It has 
been sited in remote rolling 
countryside with such tact that 
its scale is a surprise. Though 
contemporary in essence, Auch- 
roisk accepts local tradition 
both in the use of har- 
ling and here white, and 
the condor i«ai. Prooi. lUMr j.so. i th® use of sharper than 
Mta 0 Rh^Sp a 'RMkSwf rla ‘ A,t,, “ WV9 ‘ I normal roof pitches. Roofs have 

been manipulated tn various 
other ways to reduce the 
apparent height of these large 
buildings. The result is far from 
pastiche, yet recogn isably 
kindred to the area. Consider- 
able earth-moving has played an 
important part, and the 
handling of the interiors is of 
i high quality. This is an excellent 
example of a problem in archi- 
tecture which we have to solve — 
the large-scale intruder in need 
of sensitive handling." 

In this way, the Distillery 
exempli fie.<: the great step for- 
ward achieved by some import- 
ant industrialists in the past few 
years. Far more serious atten- 
tion is now paid not only to in- 


. ... _• Freddie Mansfield 

The Aucfaroisk Distillery, Banffshire, by Westminster Design Associates: it has been highly praised as an excellent example 
of a way of overcoming an important architectural problem— that of the largMcale intruder , in need of sensitive handling. 


dustrial design in relation to the 
surroundings but to sensitive 
planting and sometimes even to 
moulding the earth of the site 
itself to obtain the most satis- 
factory biend of nature and 
artifice. 

The group at Auchroisk is not 
the only new building to achieve 
distinction in thus extremely 
well-produced book, which illus- 
trates every aspect of conserva- 
tion under a dozen or more 
headings. Particularly interest- 
ing are the before and after 
pictures of restored mills, cot- 
tages 1 and old houses, including 
a magnificent face-lift for the 
much-neglected Crescent at 
Buxton. A fine riversidte ware- 
house of 1805 in Edinburgh now 
provides 22 fiats; the interior of 
the Banqueting House in White- 
hall is now closer to the inten- 
tions of Inigo Jones than its 
varied uses have previously ren- 
dered possible. 

The rehabilitation of old town 
centres as places for quiet 
perambulation and undisturbed 
shopping, as at Old Harlow High 
Street in Essex, and the restora- 
tion of the gardens of Ham 
House, Surrey, to the original 


designs of 2672. and even the 
gardens of Hestercombe in 
Somerset, created as recently as 
1910 by Edwin Lutyens and 
Gertrude Jekyll. each has its ; 
place in this surrey. A large 
and intriguing staff canteen for 
J. Sainsbury employees has been 
conjured out of a basement 
cheese store near London's 
Biackfriars Bridge, and volun- 
tary labour is busy clearing 
canals and tidying up village 
beauty spots. Other new build- 
ings get a special - mention, in- 
cluding a splendid piece of 
design where old and new are 
brought into successful relation 
to create a supermarket at 
Braintree. 


Objectives 


The Heritage Year campaign 
started at the end of 1972 with 
three objectives: practical pro- 
jects. a national fund, and 
environmental education. Now 
over 1.300 projects have been 
completed or are under way, 
the fund has raised £400,000 
from private sources (and is 
backed pound for pound by the 


Government), and almost every 
education , authority in the. 
country has pledget? its support.' 

The book to celebrate this 
cannot include pictures of all 
the successful schemes, but 
enough have been shown to 
indicate the extent of the 
operation and the benefit these 
works have brought to both 
town and country. 

In the text Lady Dartmouth, 
the book’s Editor, points out 
that nearly £3m. has been given 
in the form . of Government 
grants to outstanding conserva- 
tion areas, such as Chester and 
York, while Heritage Grants 
totalling £150,000 have been 
shared by villages,' towns or 
cities. Money is lent at low 
interest rates to local historic 
building trusts, the capital, then 
returning, on a. revolving basis, 
to be used again in . another 
area. 

The corollary to all this must 
be the intensification of .the 
teaching of conservation skills, 
both for the architect and the 
craftsman. For in the future 
an enormous amount of such 
rewarding work must be carried 
out if we' are to save our 


dwindling heritage of good 
building fob posterity; the work 
already done must only be a 
beginning. 


Industry 


In the meantime - industry’s 
needs mean suitable sites have 
to be found where water, com- 
munications. mineral deposits, 
and so on, can be exploited for 
public benefit Industry has an 
overwhelmingly important part 
to play. It is the persuasiveness 
brought to bear by bodies like 
the Civic Trust and the many 
vigilant amenity societies, sup- 
ported by the Government and 
by local authorities, and the 
examples shown by the winners 
of awards such as this paper's 
own encouragement of better 
industrial architecture, which 
can bring a new heritage for 
future generations to maintain. 

* " WJiat is our Heritage * 
United Kingdom Achievements 
for European Architectural 
Heritage Y cor. 1975 n : text and 
captions by the Counters of Dart. 
mouth with an introduction by 
the Duke of Edinburgh. HMSO; 
£3.50. 


CINEMAS ARE CONTINUED 
ON PAGE 25 


The 1976 National 
Management Game 


to 


test and 


An opportunity 
put your manag 
skills to the tes 
win £500 


The National Management Game is now firmly established. During the six 
years., in which I be event has taken place over 26.000 contestants have 
paniclpatcd. It Is widely acknowledged to provide useful training In 
management, putting people Into a boardroom situation, where they work 
together to thrash out balanced derisions within a time Until and. nnder 
pressure of competition. 

In the Game, specific and detailed business situations with! heir attendant 
problems, risks and consequences, are simulated with the help of a computer. 
Each team in the Game is. In effect, a company making derisions oh the 
employment of its resources, in manufacturing and marketing a product 
over a number of trading periods in competition with other teams In 
groups. The winner Is the team In each group generating the largest net 
profit, initially a team may be composed of any number of Indlvldnals bat 
teams In the final round are limited to six people each. 1. ' 

The National Management Game is sponsored by The Financial Times, 
International Computers Limited, and the Institute of Chartered Accountants 
in England and Wales, in association with The Institute of Directors and 
The Confederation of British Industry. 

Teams taking part in previous Games have largely comp from Industry and 
commerce, accountants and consultants, banks and building societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised industries, and central and local government-'. 

The entry fee Is £40 (including VAT) per learn and there Is no limit to the 
□umber of teams catering from one -organisation. 

The first round begins in January and the competition Is run on a knock-out 
basis a\ er five rounds. The four most successful learns wQl compete in the 
finals in London in July 1976. 

The winning tram will receive £500 and will compete against teams from 
other countries In the European Management Game finals In Dublin.' > 


mm mil 


The 1976 

National Management Game 

Send now for details and an entry form. 
Complete and post this coupon today. 


To: The National Management Game Administration, Management Games 
Department, International Computers Ltd., Victoria House, . 
Southampton Row, London, WC1R 4EJ. Telephone: 01-242 7806. 

Please send me full details of the 1976 Game together with an entry form. 


HOME CONTRACTS 

Tone wins 
£lm. order 
from 

Volkswagen 

TORIC ACCESSORIES INTER- 
NATIONAL has bean awarded a 
flm. order from Volkswagen 
tGB) to supply inertia seal-belts 
for every VW and Audi car sold 
in Britain. 

•k 

AAF, Cramlinglon, Northumber- 
land. has received a further 
order, worth almost 11m. for an 
air pollution control system from 
the British Sleel Corporation. A 
12-compartment fabric collector 
system will dean exhaust gases 
generated by the charging, pour- 
ing and melting operations of two 
120-ton electric arc furnaces at 
BSC’s Tinsley Park works, 
Sheffield. AAF equipment .will 
also belp to upgrade existing air 
pollution control systems already 


ALCAN ALUMINIUM (UJv) has 
received a contract from Hawker 
Siddeley Dynamics for 100 tonnes 
of plate for machining and 
assembling into pallet units 
which will house experiments for 
tbe European Spacelab project. 
* 

YORKSHIRE SWITCHGEAR AND 
ENGINEERING COMPANY, 

Leeds, has been awarded a con- 
tract worth about £150,000 by 
Occidental of Scotland Uic. This 
Involves high voltage equipment 
for controlling the generation 
and distribution systems on the 
platform of the Claymore A oil- 
rig in the North^Sea, 

MABCONI . COMMUNICATION 
SYSTEMS, a GEC-Marconi Elec- 
tronics company, has won an 
order to supply its RCBflfi mobile 
radio telephones to the Auto- 
mobile Association for its patrol 
force fleet. ^ 

SEVEN SEAS DREDGING. _ of 
Weybridge, Surrey, has received 
a contract from the Port ■ of 
Bristoi Authority for dredging 
siity clay to form a balancing 
pond for the lock at the new 
West Dock construction site. The 
dredged material will be pumped 
by cutter suction dredger to a 
recta marion area some 2 »o 0 D 
metres away. _____ 


‘Open’ store 

THE OPEN University has 
bought an 85,000 square feet 
warehouse at Wellingborough, 
Northants, for about £540,000. It 
will use it as a distribution centre 
for Its course books, audio visual 
aids and tapes. 

LATEST WILLS 


Name 


Address 


Lord . Coans-Hardy, a 
former director of 
Pilkinglnn Brothers, 
left £789.547 gross ... 

General Sir Junes 
Steele, a former 
Adjutant-General to 
the - Forces, left £45,085 
gross — 


£736,487 


£44363 
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BUSINESS AND INVESTMENT OPPORTUNITIES 



READERS ARE RECOtAMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INfO COMMITMENTS 


BANKRUPTCY AUCTION 


On befraif of the banking bool we are stlhng by auction the 
complete mechanical equipment as well as the offer and 
business equipment of the company 

FOUQUET-WERK, FRAUZ u. PLANCK 

Machine Factory 

7407 ROTTENBURG/HEGKAR, Nr. Stuttgart 
Gartenstr. 87 

TUESDAY, 11th NOVEMBER 
WEDNESDAY. 12th NOVEMBER, 1975 
Commencing at 10 ajn. 

Approve. 1.000 lac* wit be up far sale. among ditto: 

Schieu turret tatties (some ruitnerictily controlled), 
bchvmuui, Wotin and Union drilling maehmti (uni 
numerically controlled l, approx. 15* radial drilling rnadtwoc 
and colunn bormj machine), universal venial ind horizontal 
milling machines. Rat milling machines, Pfauter milling 
machines. L ■- Z ladies, several folding presses, 
tool cabin ess and omttoards, Crane plants, decent heists, a 
variety of workbenches and vices. weUInc mits, transport 
devices and fork-lift trucks, huge quantities of shelving 
of various designs, vehicle park. 

Latest office equipment by ^oko and . Pohlschroder. 
electric typewriters, electronic calculators, Snt-daji 
confer mce room equipment, approx. SO NtStivr-Harett 
drawing machines, built IT71.T1. 
complete canteen equipment, etc. 

Inspection: 'on Saturday. Set* November 1975. 9 to 15.00 Hrs. 
a“d hfanday. 10th November 1975. 9 to 16.00 hrs. 
and on die auction days from 8 a.m. 


Ji 

aer 


Partner 

Wanted 


Drilling in Egypt 


Offering limited or general non- 
operating interest partnership to parti- 
cipate in drilling 20,000-acre structure 
on 740,000- acre onshore concession 
near Cairo. January spudding antici- 
pated. 

1 CONTACT: Bill 5f. John 

LVO Inrernorionaf, inc 
P.O.Box 2600 

L Tulsa OK 74101 i 

Telephone: 916/587-5191 
Telex: 49-7492-LVO TUL 


HORST R G. ANGERMANN 


AN EXCELLENT BUSINESS 
OPPORTUNITY 

Tu« L.S. Companies with established universal 
distribution have joined forces 
to launch a new product which is now to be intro- 
duced into the U.K. and European markets. The 
product name and identity is familiar throughout 
the world. The unique oppuztunilv to market and 
distribute the product, through retail shops and 
otherwise is afforded to individuals or companies 
with substantial capital to invest. 

Applications are invited which will be treated in 
the strictest confidence. 

Apply: 

United Greeting Card Company Limited, 
North Bridge Road. 

Berkhampsted, 

Herts. 

Tel: Berkhampsted 71381. 


COSMETICS AND TOILETRIES 
BUSINESS PARTNERSHIP 

International company considering investment in the 
United Kingdom is seeking a suitable business part- 
nership with a company in the cosmetic, toiletry or 
similar field. 

Funds are available for equity participation but if 
preferred a first stage could be joint exploitation of 
both companies’ products/new products in the U.K. 
as well as abroad. 

Principals only are invited to write brief details, in 
complete confidence to: 

Box E.6771. 

Financial Times, 10. Cannon Street, EC4P 4BY 


AMERICAN COMPANY 

wishes to obtain injection moulding capacity starting 
quarter of a million pounds sterling per annum, 
building up to one million pounds sterling per annum. 
Modem machines only considered from 8 to 24 oz. 
capacity-. 

Preferably company will be situated in development 
area. 

Considerable technical and financial resources 
available. 

Please reply to: Box £.6745. Financial Times, 

10 Cannon Street. EC4P 4BY 


AGENT WANTED 

A nrv* and exclusive automatic spring loaded grease feeder for 
bearings (American product) and already successfully introduced 
in most European countries is offered for sole distribution in the 
UK to a dynamic sales organization operating in the mechanical 
industries field. 

■Pleat* add company information to your inquiry addressed to 
STEIGER ENGINEERING AG. Mainauscraste 8. 8008 Zurich Borland). 


A PRIVATE BRITISH COM- 
PANY has recently opened a 
Pipe and Storage Tank Fabri- 
cation Shop and Erection 
service to serve the Oil. Gas, 
Pctro-Chemical and Offshore 
Industries in the Gulf States 
area. Immediate capacity 
available, inouirie* v.-elcnme. 

WELDT1TE ENGINEERING LTD., 
Station Road. AmpUill!. Radi. 

Tal: Amothlll 402767 
Telex: 83423 
or direct to: — 

Area Director. 

WcHtite Engineer! no Lid.. 

Mina Salmon Industrial Estate, 
Manama. Bahrain. 
i el. 7144S0 

Te*e# 8293 drlfto G. I. 


BUILDING 

COMPANY 

NOTTINGHAM BASED 

Currently building and develop- 

ing to values of £200,000. 

Would consider contracts with 
Group or Public Company, etc. 
up to values and in excess oF 

£500,000. 

ft eplr In confidence. Writ* Box 
E.67 84, Financial Timet, 10, Cannon 
Street. EC4P 4BY. 


HOLLAND 

REPRESENTATION OR OFFICE 
U.K. Pneumatics Company with sub- 
sidiary Dutch Techiiical/Sajes Company 
near Schipo I /Amsterdam seek) addi- 
tional representation in pneumatic or 
engineering products or offer* full 
sales office fantities t Telex. English- 
speaking. staff, accounts). 

Write Box £ .6753. Financial Times. 

10, Cannon Street, EC*P 4 67. 


MARKETING 

AND 

ADVERTISING OPPORTUNITY 

Fully operational Pari* Marketing com- 
ptny ava.Iib> for acquisition from 
British B-ftOf* for*, with or wrtfiouc 
Brit rh advert. T-rg agenry billing 
licit 0-7'fl p . Good offices and staff I 
bot*< »rd,. Hcplf So* £.6761 , financial 
Imrea. 1(1 Cannon Street, £C4P 4BY. 


Ct a vmxk tar lonsan F.3 aiwire-.^ 
a -t»* I’- ph.' • Ccnim nr ,1 1 

r*-v pi* I ot-i-e ii. (•*.- IT * 

***.cf. M—Ti’ij.- M nee. » lr.‘"riiat.»n.-> . 

* / 5 TJ-. W .. y.-?M 

ter. 01 -623 0??8. Tele* 5KI1 72 £ . 


RETAILERS 

Wherever cash it handled there is a 
temptation for the potentially dis- 
honest. In retailing, it it easy to 
disguise cash theft by under-ringing or 
net registering tales. Indeed, this is 
the biggest (ingle cause of -inventory 
stock loss. / 

Lodge Service, with branches through- 
out Britain and over 50 years' experi- 
ence. is able to halp retailers at a 
low cost to reduce and control ttock 
lost, thereby increasing their' profit*. 
Como ftotraa carries no obligation 
Write: 

LODGE SERVICE. 

59 St. James’s Street. London 
SW1A TLB. 


CHRISTIE & CO. 

Our clients need substantial- tax lots 
situations in the following businesses. 
ESTATE AGENCY 
INDUSTRIAL SECURITY 

EMPLOYMENT AGENCIES 

Please contact us at 32 Baker Street 
WIM 1BU. 

Client* also seek dormant or trading 
companies with pre-tax profits of 
Mro-£$m. 


FINANCE 

Minimum loan £50,000 
Commercial mortgages 
Building finance 
Export finance, etc. 

LADYOY DU FREES. 

10 Southgate, King Street West. 
Manchester M3 2RA. 

0(1-832 4532 


CAPITAL 
OP £100,000 
OR MORE 

available in our-.iuiic majority or 
toiupleie shareholding m companies 
wWl Si»d puii aiial. mbsj he sj[n rfte d 
in live of Smlauil. Write Box 
K.WB9. l-uuncial Tltim, In. ilaxion 
Sirii‘1..EC4P 4P.V, 


WORKING DIRECTORSHIP wanted Bv 
oualisw Cnsmecr Ml[ h 27 veers' con 
reacting super. en:* j |Vonh We,* 
icnttruition tomD.n, Seme capitai 
available Wntr 8 o« E 67TB F.naiiL.al 
Times 10 . Cannon Street. EC 4 P «y, 

NATIONWIDE NETWORK OF FEMALE 
MERCHANDISERS alr-ad- w,v.fnS 
major re«*>l lurlcr. * r r irvuau! r e r 
lurilier £? n 1 " n '-;:-£ n - al comoctit'V- 
enrr\. Wi.le Bex E;717. r.nanLial 
1 1 nits, lO. Cannon Street. EC4P a by. 


I liRDHi; 


HAMBURG BC£T =J_1 OR 

rJP 

•f.r.triRU il : I T/aSUWSK £«JD ';-£jU6 T RIE.A:iAGt;: 
i I* 6 - 

>«=*.> .'J.IU' ,u3 CO-Iji-X' ■ U2-15*I'J 


MOTOR FACTORS & 
SPECIALISED COMPONENT 
DISTRIBUTORS 

Is your business suffering from 
. FINANCIAL PROBLEMS 2 
LIQUIDITY STRAIN? 

CASH FLOW TROUBLE? 

IF your approach to these difficulties is 
realistic, we may be interested in 
acquiring your business. 

Principals are invited to write giving 
brief details to: — 

▲AUTOPARTS 

Managing Director. 

Armstrong Antnpnrts Limited. 

Gkm Lane. Melton. 

North Feny, Humberside HU14 3HY. 1 




SOLE CITY PRACTI0NERS 
SEEKS AMALGAMATION 

SPIRALLING OVERHEADS REQUIRE SOLICITOR (early 40s) 
TO INVITE MERGER DISCUSSIONS WITH LARGER FIRM 
IN CENTRAL LONDON 

His personal gross fees derived from Corporate. Property. Tax Planning and 
general Commercial work have of recent years been to the order of 
approximately £40,000 p.x. This has been achieved without any executive 
stair. The opportunity for expansion exits if linked to a larger firm with 
a corporate type of practice and similar approach to servicing clients’ require- 
ments. The advertiser has no practice obligations. 


ffl. CANNOH STREET. EC4P 4BY.. 


LIGHT ENGINEERING 

A substantial light/medium < engineering business which 
is part of a large international company is seeking new pro- 
duct lines with an established market and opportunities to 
manufacture under licence. 

It is open to suggestions involving either manufacturing 
these products using its existing facilities, or, in the right 
circumstances, acquisition. 

Capacity is also available for sub-contract manufacture of 
complete machines or components. 

Write Box E.676S. 

Financial Times. 10. Cannon Street. EC4F 4BY 


SALES AGENTS REQUIRED 

Due to expansion, agents required throughout the UK for. the 
sale of revolutionary patented auto, parking equipment. Successful 
applicants will require a knowledge of engineering and be familiar 
with negotiations with architects and local authorities. 

Replies giving details of existing corporate structure should be lent to 
Box E.6731, Financial Times. 10. Cannon Street, EC4P 4BY. 


DO YOU KNOW 
YOUR OVERSEAS 
MARKETS? 

Anywhere in the world, 
where statutory 
information on companies 
is available. Jordans can 
get the facts. 

Tel: 01 -253 3030 
Telex 261010 

Jordon 6 Sons Ltd. 

Jordon Homo. 

AT Brunswick Pleeo. il 

London NT BEE. XfOaTlSO 


LEISURE INDUSTRY 
SMALL/MEDIUM 
HOLIDAY CENTRE 

for sale 

Excellent Profits and expansion 

possibilities 

Write Box £.61 19 ,' Financial Timer. 
10. Cannon Street, EC4P 4BY. 


OFFICE RASE OR MAIL BOX 
IN ZUG/SWITZERLAND? 

We offer: Formation, domiciliation 
2nd administration of Swiss and 
foreign companies. Import/Export 
Agency. Export to Middle East. Please 
contact; Hans Lippuner. Treuhand und 
Verwal bingo n. P.O, Box 168. 6300 
Zng /Switzer I and. Tal: 042-21 61 44. 
Telex: 78904 hali ch. 


BUILDERS & 
CONTRACTORS 

Who have Estimating problems — this 
no longer need occur. Canocc a fully 
qualified, comprehensive Confidential 
Exclusive Estimating Service, oxperi- 
enced for over 27 years. A successful 
National rapidly expanding- company 
ready to help you. 

Telephone, write or call for Brochure: 

BAS. (E & S) LTD, 

“+lay House". 21 Stroud Road, 
Gloucester. Tel. 27511. • 


“ Well established . 
British Company 

with excellent team and organisation 
in Portugal and with every CMkftnce 
In that country’s future, an* loos to 
break new ground in Import, export 
business. Has wide organisation and 
already owns substantial collection, 
delivery and shipoiag services. AM 
wholesale or distribution Company In 
the U.K. Invited to write to the 

Managing Director. Box E.6770. 
Financial Times. 10. Cannon Street 
fiCCP 4 BY. 


MANCHESTER 

Self-employed agent with sales nearing 
One Million Pounds. About do' con- 
sider lurcher representations in low 
priced garments, to bulk users. Noe 
outwear. Wrfte Box £.6766.' Financial 
Times. ID Cannon Street. EC4P 4 BY, 


PUBLISHERS ’ planning for retirement 
tii&uld' contact S.E. Landau printers 
■ ar.xicus to expand magatine interests. 

Stncies; confidence Write Bex E.B7Z0 ' 
| Firancial Times. 1 0. Cannon Street. ' 
I E C1P «BY._ j 

: Capital available. Financial toruui- [ 

lants.with uxti' to fund^-are prepared 
to underrate rex business. Source will 
1 cuntid-r serious company liquidity or I 
lei-.-inst'uction situations. — Wrue Be» 

E.SoDB f nancisl Times. IQ. Cannon 1 
, Street. EC4P 4BY. 


MAJORITY HOLDING 

Long renewable lease at low rental. 
17 acres to be developed with shops, 
hotels, flats and villas. Stable ow- 
fre* area. Outline planning consent 
included. 

Write Be> £.6724, Financial Timet, 
(0. Cannon Street, EC 4ft 4BY. 


EXCELLENT RETURNS' 

to- anyone who would like to purchase 
all ar part of my equity in an "over- 
seas contract" signed with Inter- 
national Company of repute w run 
far 12 months commencing Nov. 1975. 
Write Bov 1.6112. 

Financial Tones, 

10 Cannon Street. EC4ft 48T 


Finance for 
Private Company 
Shareholders 

If you are a shareholder in an established - 
private company and you or the company 
require £50,000 or more for any purpose, ring 
Richard Strong. Charterhouse Development 
Investing in private companies as minority 
shareholders has been our exd usi ve business 
for over 40 years. 

jfk Perhaps we can help you? 

31 CHARTERHOUSE 

Charterhouse Development Limited. I Paternoster Row, 
Sr. Pauls. London ECh M 7DH. Telephone: tU-248 3999. 
A Charterhouse Group company 


International Financial Advice 


A world-wide scrvica of confidential Advice and incroducnon to sotve 
persons! or business inmcul problem* 

Small business venture capital * Mergers and Business Brokers • 
Corporation loans * Special facilities for inventors * Export/ Import 
document finance ’ Unusual insurance problems * Minimal Tax investment 
situations * Proposals to redo;* Cental Transfer Tax * Purchases and 
Management of foreign Property • London representation of Financial 
and Commercial interests * Formation and Administration of foreign 
Companies and Nominee service " Exceptional fteti Estate situations 
financed * Specialist purchasing advice service '* Gurreocy 
Exchange introductory service * Tax saving proposals Cor 
0 small exporters * Management saper»i*'on of direct ivvast- 

1 menct " Many rewardiig Loan and Investment simatioOs 
l/fT I for rhoie with spare orb in acv c u-renejr. 

' T tjfA INTERNATIONAL FINANCIAL ADVICE 

/ BCM-Box 74BZ. London WCTV KXX. 

V Tel: London 48S 7B7K. • Totox: NSW 


IRAN-U-K. CAPITAL MARKETS 

Iranian businessman with top contacts invites finan- 
cial institutions- banks and brokers to develop possi- 
bilities of joint exploitation of Iranian and neighbour 
country markets in Iran. Please write to Cyrus S. 
Aazami, 42 16th St. Bucarest Ave., Tehran 15, Iran. 
Tei. 629330. Telex 212510. 


]vtt Published 

LEAVING BRITAIN ? 

— A tax and legal guide fbr intending emigrants 
An authoritative and com prebensive study of ch= fiscal, legal and exchange 
control implications of emigraaoo from the U.K. 

Only £6.00. Order from: 

Tax Haven Review Book Centre 
Capacity Haase. 2-6 Kathsay Street. London SCI 4UD 
Telephone 01-407 6444 


Extra working capital 

from the invoice discounting specialists 
New booklet now available 

Goode Durr ant CrMurray Limited 

Durrant Hous&’'Cht swell Street/ London EC1Y 4UL 
Telephone 01-606 4090 




IRELAND 

THE ROYAL 
IRISH LIMITED 

(In Receivership) 
Manufacturers of Reproduction 
and Contemporary Silver 
Holloware 

On the instructions of the 
Receiver. Ivan O’Neill, Esq., FCA 
Machinery. Stock, and Interest 
in lease of premises 
For Sale in one Lot 
Daniel Morrissey & Sons Ltd* 

Lower Mcrrion Street, 

Dublb 2. Iretaod 
Telephone: 040 7 7457* 1 


MANAGEMENT CAPACITY 
IN SWITZERLAND 

lx your management at a critical level: 
one more executive no toady, one less 
not adequate for control? Do yon need 
confidential, on the spot, supervisory 
representation in * management 
function! Djo you need a personal agent 
or private advice? We offer assinance 
to British companies or individuals by 
accepting- abort or long ' term assign- 
mens. Write, in confidence, outlining 
your requirement* to: £. A. Sirtor tM- 
Co., Lanffnu 13. 8132 Egg. Zurfcfr. 

TH: 86 OS 92. 


INCREASE YOUR EXPORT SALES 
Europe . M iddle East 
international Marketing Consultant 
leaves shortly for prolonged trip and 
Is willing to discuss further commis- 
sions. Experienced international nego- 
tiator can undertake sales, liaison, 
market research. japan> Far East to 
be visited shortly. For top weight 
representation, write or phone Imme- 
diately: Cl. Overseas Marketing Can- 
MilLints, IS. The BaSomy. Castle 
Arcade. Cardiff. Wake- 0222 37132. 


CAPITAL REQUIRED 
To modernise and extend country club 
into » new leisure centre with 
creoiendous scope. 

Wi/I consider short term ban, 
pirtieipstion nr pare iharefs in 
overall scheme. 

Write Bor E.6773. Financial Timet. 
10 Cannon Street. £C4P 46Y 



AMALGAMATIONS'* DIVESTMENTS UflflTTED 

■ LICENSED DEALERS TN SECURITIES ‘ . 

36 Cbeshan Ptacfc London SW1X SHE."®: CB-2^i‘4E® - 

MEMBER OF THE 

CENTRAL & SHEERW00D TRUST GROUP 




A Rare Opportunity 


is being created by a Company of International repute 
for manufacturers of industrial equipment to participate 
in the United Kingdom’s first . 

Industrial Supermarket 

opening mid 1976 

We are seeking agencies and distributorships for all type* 
of plant and machinery with particular emphasis on 
maintenance, building and safety equipment, from the' 
simple to the complex and sophisticated. 

Our SUPERMARKET complex will include both display and 
demonstration areas on a 3 to 4 acre site m Britain's 
industrial heart-land, with its own resident sales staff and 
backed by a dynamic field sales force covering the whole 
of the UK plus an international selling. network. 

To manufacturers with little or no sales force, here is a 
vital new project that presents the ideal. opportunity- 
to exploit the sale oi their products to the full in thti UK. 
Details from interested companies will be treated in , 
strictest confidence, and should be addressed to: ' 

The Project Director, Box E.6742. Financial Times,- 
10, Cannon Street. EOIP 4BY. 


LARGE CANADIAN ? 
MACHINE SHOP ~ 

Seeks Additional Product line "• 

Multinational manufacturer of process ^ machine^ “ 
seeks an additional product line for its Canadia' 
medium to heavy machinery shop, located On rail an 
water. hear Montreal. Our up-to-date and very- we~ ' 
equipped plant of 375,000 square feet with , 50 ' 
experienced employees is 50% under-utilised. Maz ’ - 
mum plant output is $45,000,000 per year. Equil _ 
participation is available if desired. Principals onf . 
reply in confidence, to: ; 

? :L Box E.6746, - . “ 

. Financial Times, 10. Cannon Street, EC4P 4BY 

EXCEPTIONAL OPPORTUNITY 
TO MARKET A 

REVOLUTIONARY NEW ENGINi 

This pasenced power unic replaces the traditional engine for eidi 
static or. mobile use, operating ax a fraction of normal costs y 
with for' superior size-to-pdwer . ratio, flexibility and efficient 
There are fewer working parts, no exhaust system and. the greal 
reduced friction means minimal maintenance. 

The inventor offers a licence, option or joint venture facility 
produce or market the unit.- 
Full technical details from: 

R- Chandler. Utopia Engineering Co. LtcL 

18, Quay Street, Gloucester. Tel.: 25596/24591 . 


FINANCE REQUIRED 

One of our Clients— a small private company — has developer 
and patented a unique. construction system; design flexible aid 
equally suited ro house, school or hospital applications withoul 
loss of the aesthetics. They now require Working Capital tc 
consolidate existing firm Export enquiries and develop the UJC 
.Market. Capital required is in the region, of £100.000 with equity. 

joint participation, licence or loan negotiable. 

' Please reply to: . 

' WRIGHT AND WESTHEAD, dint* red Accountants. 

338 Nawhwipton Road Gust. Wolverhampton. Staffordshire . 

SAUDI ARABIA ^5? 


A -BARGAIN. Ltd. iampiiiH £75 tanned , 
or raadv-ni»de Ekm*** Co. Itrgiatrntian 
Ltd.. SOCltvRd.. ECJ. 01-628 S43J-5. , ,|tTER£ST O 

IBM ELECTRIC TYPEWRITERS. Fxlarvj^^S^ 
retOndil'OAed rnd warranted bv 
Suy— up la 30 p t. Levis ^Jg^S^ — 
i:om £! wlk, I * I 

per month. Phon« S-llj 1 . 


til 


SUBSIDIARY OF PUBLIC COM- 
PANY VERY SUCCESSFULLY 
MARKETING CONSTRUCTION 
EQUIPMENT AT HOME AND 
OVERSEAS SEEKS FURTHER 
flNES OF PLANT FOR SALE 
AT HOME AND OVERSEAS. 

Preferred Unit Value 
£l,Q00-£5,000. 

Write Box E-6768. Financial 
Times, 10. Cannon treet. EC4P 
4BY. 


SHORT TERM 
LOANS 

£5,000 to £50,000 

Periodi up to 24 months. Secured on 
Property. Subject to sound reasons for 
borrowing and ability to rap ay loan. 
Leon Wayne -(Capital Funding) Ltd., 
Elea Haste, Priory Close, 
London N2Q tBff 
Telephone: 01-446 4226 


BUSINESS CONSULTANTS 

Av*d to retain successful individuals, 
firms or companies to provide a com- 
plete service far clients. IF you can 
>ho*- dut you have the right approach 
and tracb record in terms of business 
profitability, reply to; 

Bex £.6672, Financial Times. 

IQ Canaan Street. £C4P 48 V 


| TELEX — £25 p.a. | 

ft Pvt a Telex at your disposal for < 
ft £25 pj. W for not euv year phone ft 
5 bill and tpatd vp r«ir business? i 

J BRITISH MONOMARKS (Em. 1925) 5 
i 01-405 4442 — 01-242 7463 J 


pTSKq-ate’. 

P-B74B. "f : a ° , ^T rmei. :o ni LnnSn < 

Slreel, ECiP JBY. ■ t -* nnon i 


I 


■ Anglo Saudi business partnership 

■ based in Jeddah . and London 
sponsoring major • manpower 
recruitment and manage merit 
consultancy , companies will 
undertake feasibility studies in 
SaudVArabia for selected organ- 
ixations- interested in joint 
ventures or product marketing. 

CANARAS, 

44 Hill Street. London, Wl. 

Tell 01-499 9477 


BUSINESS KAN * 

with surplus time and spate offers 
toe at staffed: modem- office* io a 
central; position of a select mid-Konc 
tarn*, suitable for area -safes office 
or distribution unit _ for English or 
GuodnmoJ company. Smell warehouse 
spate', available it required. 

Write Bojl £.6751, Financial Times',. 
‘ 10. Caanon Street. EC4P 4BY. . 


- IF YOUR PRODUCTS 

Sell to the . same markta as oar own. 
we. ran increase your profits overseas 
and- 1 probably at homo. We nek a - 
eontreinng'hitmcc in ^companies with 
stHBble products in tiw electrlul and, 
electronic component field. Management 
». remain. 

Details- in confidence to the:, 

chairman, 

aOWIHOUE .HOLDINGS- LTD.. 
Otierley. Srasex. . 


THOUGHT OF BliYINf 
THE FREEHOLft : . 

OF YOUR EXISTING . 

■ PRB41SE5? 

CORPORATE BORROWERS 
■ WITH ; 

GOOD PROFITABILITY 


•_ ■' FRANCE. 

Consufrant in mergers,, partieipi- I 
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Money, by John Kenneth Gal- 
braith. Andre Dcutnch. £4J£5, 

■3J2 pages. 

MONEY: What a fascinating 
subject, yet how misunderstood. 
Professor Galbraith, at once the 
ino>l readable and most in- 
fluential of modern economists, 
shows in this wide ranging 
history that it was always v>. 
And perhaps it always will be. 
Fur no subject attracts more 
specious experts, encourages the 
founding of more dubious 
myths or provides such a fertile 
field for ; what Galbraith, in an 
earlier book, dubbed “The Con- 
ventional Wisdom.*' 

For most of world history, 
money and the economics of 
money has been in the hands of 
simple, practical men. Few of 
the great- bankers of the middle 
ages were brilliant intellectuals 
and hankers have mostly sue* 
ceedcd. through being cautious, 
conservative and unthinking. 
Thus, it is only occasionally that 
a great blinding light has been 
thrown on the mechanics of thc 
money market by a man of 
genius. 

Kenneth Galbraith's book 
starts with the first of these 
men. Sir Thomas Gresham, who 
observed in 1558 following the 
thoughts of Copernicus and 
Oresme that “bad money always 
drives out good” reflecting thc 
hoarding of good Roman com. 

Gresham’s Law returns like a 
coda throughout the bizarre and 
often cacophonous concerto of 
monetary history. John Law, a 
Scotsman who set up a bank in 
France during the regency ol 
Philippe. Due d’Orleans, and 
whom Galbraith compares to 
Bernie Comfeld, fell foul of H. 
After a brilliant success he 
became “ persuaded by his 
own notices*’ and as Gal- 
braith remarks, "Once he was 
made Comptroller General of 
France and the first .and only 
Duc d‘ Arkansas, the end was 
very near.” 

Law fell when the Prince de 
Conti decided to redeem ‘his 
paper money withhold. Despite 
such ingenious ruses as impress- 
ing a thousand mendicants to 
! march through the streets of 
Paris as if on their way to mine 
gold in Louisiana, confidence 
disappeared and the Banque 
Royalc crashed, bringing the 
usual wake of broken fortunes, 
falling prices, rioting and an 
enduring suspicion of banks 
behind it. ' 

Again and again Gresham 
was forgotten. In 1797 the Bank 
■of England, under pressure of 
the threat of French invasion, 
suspended the convertibility of 
its notes into gold. In the en- 
suing rush for gold coin, the 
Bank was driven to issue its 
stock • of plundered Spanish 
pieces of eight, with the head 
of . George III hastily over- 
stamped. This gave rise to the 
memorable ditty: 

The Bank to make their 
Spanish dollar a pass. 

Stamped the head of - a fool 
on the neck of an. ass. 
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Professor J. K. Galbraith 


The colonial era in North 
America proved to be another 
period of monetary experiment- 
ation, especially as British rule 
petered out in the face of the 
successful revolt The first L.S. 
dollars, lighter than Spanish dol- 
lars, drove them out of circula- 
tion in the South as they had 
driven out gold. “ It was," says 
Galbraith. ~ Gresham with 
double effect." 

By the war of 1SI2. with 
each of the States issuing their 
own currency, there was a well 
established system of discount- 
ing. Notes of New England, re- 
deemable m gold, were accepted 
at par' but the garish Baltimore 
and Washington notes had a 20 
per cent discount and most of 
tbe western notes from across 
the Appalachians were at 50 per 
cent 


Inflation 


. The Revolution was paid for 
in paper money. So was the 
Confederate revolt In each case 
Inflation took hold so that a 
suit of clothes cost a million 
Virgin* dollars by 1776. 
Benjamin Franklin remarked 
ironically “The Currency, as 
we manage it. is a wonderful 
machine. It performs its 
office when we issue it: it pays, 
and clothes troops and provides 
victuals and ammunition: and 
when we are obliged tn issue a 
quantity excessive, it pays itself 
off by depreciation." 

The Confederacy fought its 
war almost without recourse to 
taxation, issuing three, times as 
much in notes as it borrowed 
and setting off a raging infla- 
tion. But as Galbraith observes 
“ The miracle of the Confeder- 
acy like the miracle of Borne is 
not that it fell .but that it sur- 
vived, so long." 

The 1920s, of course, provide 
the most fascinating example of 


the irresponsible and unintel- 
ligent use of money. As Gal- 
braith acidly observes, the new 
freedom from the Gold 
Standard gave nations a new 
freedom in monetary policy. 
Thc French taking the line of 
least resistance had the best 
results. The British taking the 
line of greatest resistance in- 
flicted the greatest wounds and 
the Germans yielding to cir- 
cumstance set off the greatest 
inflation. 

The power of money is no- 
where more ruthlessly exposed 
than in this period. The coun- 
tries which suffered a collapse 
of their currency eventually 
experienced Fascism or Commu- 
nism and in some cases both. 
The countries which did not 
suffer such a breakdown in their 
money were almost uniformly 
more fortunate. 

John Maynard Keynes shines 
like Gresham and Ricardo over 
the centuries as a man with the 
brilliance to see through the 
confusing fog of theoretical 
dogma that has always been 
wrapped around money. As 
Galbraith remarks, his views on 
public spending, first put into 
effect by Hitler in building the 
autobahnen, ran counter to all 
the contemporary wisdom. Once 
again, the bankets and Ministers 
were the sharpest opponents of 
what proved to be the -right 
course. 

The history of money, as 
Galbraith observes, does not 
encourage one to believe in the 
progress of human understand- 
ing. After 200 years of study, 
we find ourselves in a situation 
of- rampant inflation, which 
from, history we must accept 
can be as much a threat to the 
international order as deflation. 
It is Hobson’s choice. Yet the 
proponents of the sane middle 
view, are so often drowned in 
a howl of abuse from both sides. 
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Global Reach: The power of the 

Multinational " Corporations, 

by Richard J. Barnet and 

Ronald E. Muller. Jonathan 

Cape. £6. 388 pages 

MULTINATIONAL corporations 
have few friend s, th ese days. 
Tho erpos^ of ITT and the 
curious insulation from public 
opinion and mores of its omni- 
potent chief Hal Geneen: the 
U.S. Senate hearings on bribery 
and corruption showing the 
strange business practices of the 
big defence companies; the 
light thrown on the operations 
of the oil majors and their 
closely knit club: the hounding 
of Ralph Nader by General 
Motors. 

All these disclosures and 
many, many more have some- 
times given the impression that 
the operations of a multinational 
Boardroom are conducted in 
much the same way as the 
Politbureau of the KGB — lack- 
ing only in the ruthlessnoss. 
“Global Reach" a study by two 
American economics professors, 
sets out to substantiate the 
charge that Multinationals — like 
monopolies— are necessarily and 
wholly evil, especially to the 
peopes of the underdeveloped 
world. 

The count- of charges is 
familiar. Global corporations 
subvert peopte’s w ill through 
their advertisins^-what is known 
as coca-colonisation. They exert 
a controlling influence on the 
fortunes of smaller economies — 
for instance 70 per cent of the 
profits in five key sectors in 
Brazil. They undercut local 
producers and prevent the 
development of a native industry 
1 — exporting 1950’s model 
refrigerators to Thailand, for 
instance. And where they do 
export technology, they prevent 
the underdeveloped country 
from exploiting it freely in 
export markets — through 
regional marketing systems. 

Most of the arguments 
presented by the authors are 
well rehearsed and presumably 
culled from magazines, news- 


papers and others works. They 
add relatively little new 
material to the discussion, even 
though they have apparently 
conducted • a. -number of inter-, 
views with leading business 
figures such as Mr. Saadia 
Schorr ot General Electric and 
M. Jacques Maisonrouge of IBM. 
Most of the old platituaes are 
produced, reinforced ' by a' 
number of amusing sidelights on 
tbe behaviour of top company 
officials — few of which enhance 
their reputation. 

It is easy enough to prove'tbat 
multinational corporations ‘have 
ai one time or -another been 
guilty of each' of the seven- 
deadly sins. Greed and selfish- 
ness have certainly been the 
mainsprings of the operations 
of at least some of them at some 
stage in their development — one 
need think no further than 
Standard Oil or United Fruit 

But a case for the prosecu- 
tion which lumps over 100 
defendants of wildly differing 
size, motivation, nationality, 
and" extravagant attempts to link 
dock and proceeds to smear 
them with allegations drummed 
up from carefully chosen evi- 
dence,. hardly makes . for an 
objective trial This is the 
style of the Stalinist show trial 
with its assertions, innuendoes 
and extravagant attempts to link 
unlikely defendants together 
rather, than ■ of the intelligent, 
open-minded English academic 
tradition. The authors spoil 
their case by the stridency of 
their tone and by their attempt 
to prove that all the defendants 
committed aH of the crimes at 
.all times— or at least would 
have done if they could have 
done. 

What does emerge from this 
study, leaving the propagandist 
style aside, is that the power 
and interests of the big multi- 
nationals — which the authors 
like almost everyone else treat 
as a synonym for American— 
are often sharply opposed to the 
interests of the companies , in 
which they operate. In many 
cases, because pf the- ignorance. 


weakness or corruptibility of the 
governments of- poor nations, 
the companies have been able 
.to win a disproportionate share 
of the rewards from the enter- 
prise in. which they have been 
engaged. Copper un Latin 
America, oil in tbe Middle East, 
nitrates in Peru, hauxite in the 
West Indies- are examples of 
natural resources which* have 
been sold too cheaply by the 
poor to make artefacts for the 
rich. - 

But the development of pro- 
ducer co-operatives . such . as 
OPEC and the coffee cartel and 
tbe emergence of white raw 
material producers— British oil, 
Canadian gas. South African 
diamonds and., Australian ores — 
has rafher changed the power 
balance. Limitations on foreign 
investment, the scrutiny of 
profits, the demand for joint 
ventures has rather hobbled the 
multinationals. . Who to-day 
would claim that the president 
Of Exxon had more power than 
the Shah of Iran? 


Power 


Japan, with its strict control 
of foreign investment, has 
shown how a country, which a 
century as° was one of the 
world's poorest, can rise to a 
position of economic power 
without being raped by foreign 
companies. Others have learned 
the lesson and it is probable 
that the nightmare of multina- 
tional power is already evanesc- 
ing in tbe shafts of daylight 
which are exposing it 

The authors make . some 
sensible recommendations for 
greater bridling of corporate 
power in matters like disclosure, 
limitation of conglomerate take- 
overs, the elimination of the 
U.S. tax hias towards foreign 
investment and the seizure of 
more power over multinationals 
by their host Governments. 
Canada, Sweden and Australia 
are already showing how much 
can he done to tame the multi- 
nationals. Others will surely 
follow. 
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Growing 

range 

of 

lenders 

By Keith Lewis 


THE NUMBER of financial 
organisations ready and eager 
to lend -money, both is the 
corporate and private sectors, is 
growing all the time. Even the 
Trustee Savings Banks and 
Giro are entering into the lend- 
ing game, principally in the 
personal sector.* However," it 
would seem that for the time 
being at least neither the public 
nor industxy is in the mood 
to take advantages of these 
facilities. Outstanding advances 
to private UK. residents on 
May 21 this year stood at 
£ 2 . 8 bn., with the industrial 
figure at £13.36bn.; by August 20 
this year the respective figures 
were £2.9bn. and £13J3bn. 


One of the biggest revolutions- of borrowing and have taken by the American, ban^ -UDT,. rushing ntfo the ‘ 

in forms of credit in this conn- far greater advantage of the rfhieh had been the major force ness and the " 

try is the credit card. Barclay-- free credit period. It is possible with 30 shops, was forced to pyll will be rfow, • StfflUt %Kfri ’ 

card, which boasts 3m. holders to obtain about five weeks' out because of general financial estimated that within a decade :** 

.and 85,000 outlets, is taking in credit fox nothing and then to difficulties. The American banks, the TSB vJMjwe a - ' 

new applications at the rate of wipe out the entire debt This on the other hand, appear to/ capability pf £50Qm. This will domg neither and is m» ^ 
40,000 per month— the boost is good for the holders but bad have flourished -and are adding all be directed atpnvate sector scraping -^ong toting fj 

came apparently when the card for the card companies. to the number, of outlets all the business as the TSB^atpr^nt -gouge J sign -of an Uptur 

became a (cheque guarantee. ' The uses of the various cards ti® 6 - ;■ has no plans .to enter into com- business. - . : . 

card last September, thereby is t0 ^ stretched con- The appeal of the shops isnot merciaI Ending- . TheothM ; ~ 

making it dual purpose. Access sideraWy . Merely by incorporat- hard to gee.' It is possible. ;to . The corporate sector of- for-. m lOWj* secto 

reported, recently that ihe.^ magnetic strips into the obtain almost one-stop shopping, course remains extremely slug- factoring— a semce offbre 

number of outlets has- topped car^ ^ possible to make for the entire range of -personal gish- The average industrialist is ■“ “A 

the 94,000 mark. But the them truly multi-purpose. The financial services: secured and naturally reluctant to borrow chant banks, This has b« 
significant factor is that, despite ^ ^ automatic service unsecured loans 5 savings -and money for new capital invest particularly valuable at a 

this growth; the level of out- machines for obtaining quite, deposit accounts;, and insurance ment while the recession lasts when companies may oe ex 

standing debt . Is remaining large sums of rash is one area and investment services: For,- and inflation remains so high, ending an_ unusually 

roughly static, and it is on that is being explored. And malities are cut to a mhtimnm That is the experience of^ major incidence ox 
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is on 

mainly lending that the card 
operators really make their 
money. Both ' Access and 
Barclay card are making sub- 
stantial losses and it is for this 
reason that the level of interest 
to be charged oh outstanding 
debt has been raised from 
lj per cent to 2 per cent per 
month. 

Cardholders are actually 
using their' cards far more 
sensibly. The big change came 
when the Government stipulated 
that from the end of 1973 the 
minimum amount payable at 
the end of any month was to 
be raised -from 5 per cent of 


bad 
payments 


point-of-sale credit in depart- and applications for loans: are sources such as the. hanks and T . 

ment - stores is- another possi- processed very quickly since the finance companies- 7 -and the key tomers. •, . ■ 

bility — Bardaycard already has managers usually have complete to any revival m u s t lie in a re-, Factoring breaks down 
a pilot scheme in one store in discretion in granting credit. It torn of bus mess confidence fw 0 basic forms— Main _ 
Chester. - Confirmed growth is this easy, more relaxed style generally. . _ Factoring and Confide*' 

areas in terms of outlets are of banking where the customer in leasing, .where one Factoring or Invoice Discr , 
mail order — mainly in the is not made to feel guilty for would have thought that' tog. ' In the first, the ft" 
national Press — and the pur- wanting a loan. It has caught in these ■ troubled times "establishes direct contact * 
chase of financial services. For even the eye of- the' clearing business would : be booming, -tits clients' debtors and col"' 
example, in motor insurance banks, and it is well known that there has been a decided lull the debts direct The fe ; 
where the costs have soared it. the dearers have considered jt is the capital allowances that charges a flat- fee for 1 '"collet ' 
is now possible to pay the pre- opening their own money shop's arise on the purchase of equip- the proceeds , of each inv- 
mi tuns with Access. in an attempt to boost .their ment that make. leasing a viable, and all turnover must. 

retail banking. proposition.. But., with many handled by The - factor. 


The convenience - in borrow- 


ing for the private individual One of the tests for the money financial organisations 

has also been taken -a stage fur- shops will be how they stand up much lo w er profits, „ 

introduction of to competition bom the Trustee tBerefore attracting a corns- on the 

Apart from For- Savings Bants and National pondms 1 ? lower tan charge, basts of the ftctor-ssecnra 

the outstanding debt to 15 per ward Trust, a subsidiary of Giro. However, the TSB ftere “ n « 1 capacity !® take an assignment. of the debi. 

cent- From that point on Midland Bank, which has around has made it dear *‘that 0,1 a ® :reat ° eal of Ieastn fi busi- in the secon d ca tegory, - 

holders have reduced their level 15 shops, the field is dominated it -has no . intention * of ness ' contact is made with the di« -. 

Some leasing companies have debtors. Hie client is res 
. . withdrawn completely -from the sible for collection of all d - 
market. Hill Samuel,- - for himself and. handing over : 
- example, -withdrew - for a year payments when' particular d . 
because . of the - potential Her- have been financed. -The‘0 .. 
- statt losses in Germany, but is only. required to submit i . 
.has since returned to the cient invoices to' produce 
market It seems fair to ‘Cash ..required /and the 


report- factor will, in the approp 
and case, take the insolvency 


ther by the 
money shops. 


Leasing and factoring 


CONTINUED ON NEXT PAGE 


ONE SURE way to make a asset Obviously there are con- 
friend in the industrial world siderable grey areas between all 
these days is to provide the these transactions/ but common 
means to" boost cash flow and to all is the equitable notion 
ease liquidity strains. Leasing that ownership of the asset 
and factoring services are two never passes to ' the lessee, 
ways of doing this, the one eas- Rather, the leasing company re- 
ing the strains of financing ceives the benefits of all grants 
capital expenditure and the and allowances .wfi Ich are reflee- 


other helping out on the, , work- 
ing capital front. 

From a comparatively small 
base .these activities have spread 
rapidly in Britain. According 
to the Equipment Leasing Asso- 
ciation, whose .34 members 
account for over 90 per cent 
of the Industry, the gross cost 
of all leased assets owned at the 
end of 1974 was £l.lbn. com- 
pared with £402m_ in 1971. The 
total amount of rentals collected 
amounted to £222m. (£85m.) 
and during 1974, 101,000 con- 
tracts were 'sighed (72,000). , 
Although having many of the 
attributes of both rental and 
hire : purchase, leasing differs 
from them in a number of ways- 
The most crucial differences are 
that leasing, as compared with 
rental, is a financial transaction 
rather than a service and that 
compared with hire purchase is 
means of financing the use 
rather than the. purchase of an 


pay- 


ted in the level of rental 
ments negotiated with 
lessee. 

Another major difference 


the lessee over the primary and for small companies may 
period of the lease — which' is. amount to up to 2 per cent, of 
at most, equal to the estimated annual turnover. A further ser- 
useful life of the asset The vice is that of forwarding cash 
rental payments to the leasing to clients on the basis of re: 
company effectively amortise its ceived invoices. This is nor- 
"capital outlay and provide the mally limited to about 80 per 
element of profit cent of the value of an invoice 

The secondary period which 30(1 ^ charge for thi* service 
follows is at the option of the seems to he based on base rate 
the lessee and may proceed on the plus 3 P*** rent - 

- basis of little more than- a Neither invoice factoring nor I 
peppercorn rental The most credit factoring has anNidverse n 


computers, where individual 
specifications may vary enor- 
mously and a high rate of 
obsolescence is the rule, such 
arrangements give the user a 
great deal more flexibility than 
in the original rental 
ments. 

Leasing takes on two distinct 
forms in- contract The first is 
known as a financial (or “full 
pay . out ") lease where the 
equipment is paid for in full by-. 


A new service 
for firms which feel in 



Customers who take too long to 
pay can bea serious problem today 
They upset a firms cash-flow and 
over-extend its resources. 

Now Credit Management Service 
introduces an important new solutioa 
It is aService provided by a unique 
partnership of specialistcompanies 
within the Unilever andHogg 
Robinson Groups. - 

A computerised sales ledger 
system has been combined with the 
disciplines learnt from credit insurance. 
This gives firms sophisticated cash 
management with risk control, so that „ 
outstandings can be reduced and bad 
debts kept to a minimum. 

Add to that our knowledge of the 
financing sources in the City of 


London, .and youhaye a controlled 
debtor situation giving protection, 
management expertise and improved 
liquidity- all in one package. 

If you are looking to keepyour 
trade credit under control and to stay 
profitable, find out more.There is a 
booklet which further describes this 
important new Service. . 

VVriteto: 

Credit Management Service • 

■ Lloyds Chambers/ 

9-13 Crutched Friars, . 

London EC3N 2JS. 


(A Service provided jointly by 
Unilever Computer Services 
Limited and The Credit- 
Insurance Association Limited.) 




Teiry Wilkinson 


between leasing and hiring/ common length of primary effect ou the ability of a corn- 
rental is the question of choice, period is between three and five pany to raise bank finance— 
Whereas the plant hirer or years and the actual terms since it involves only "a re 1 
renter provides his own equip- negotiated between the leasing shuffling of assets into -.a mote 
ment from a p re-acquired stock,' company and client depend on manageable form and Is prob- 
under leasing the potential user such factors as the “taxable ably a more reliable .means of 
selects an item which is then capacity” or the lessor's ability obtaining short-term sources o: 
purchased by the leasing com- to use capital allowances result- finance than stringing oul 
pany a lease is then negotiated ing from the purchase of an creditors — and Jess trouble- 
be tween the leasing company asset some - and expensive than 

and the user. In areas like ^ quegtion of amortisation issuing bills of exchange. How- 

distinguishes the financial lease ever> lenders and- financial 
from othe? kinds of lease! analysts tend these days to take 
which are referred to as opera* lea * es . account when 

ing leases. In o.ther words, the eva luating the credit-worthiness 
rentals paid by the lessee are of ® company's balance sheet 
atrrrv*- not . intended to amortise the ™ *° capitalise them in a 
a ® r initial capital outlay involved, of ways to arrive at the 

and the lessor does "not rely on [“Phed f^uc^on in toe lessee^ 
them for his profits during the “ e , capacitf*- Although in- 
period of the lease. A secondary vo !^? s n^er a disturbance of 
period can be re-negotiated:^ ^ masting borrowing powers nor 
The main- business of ELA “ e toippsition of an additional 
members is finance leasing. ' char S e on 1116 company's assets; 

• . . . _ . over-commitment is as possible 

From toe point of view of jq leasing as in other fields of 
the company contemplating a investment financing 

leasing arrangement the main T v 

aspect Is that it is a means of w 1 S0me 

financing capital expenditure tractive .taction features. A 
otrttfiwaii.e with no entiy. wttt^Baent texaUe 

either .debit or credit, in Bn. ^ rofits , :J> beneftt 

balance^heet — as would be the ,? “ “ 

case with direct finance or hire- b r eneflts 

Durchase . of UWU^hap directly. In SUT- 

purenase.- rendering its 100 per cent tax 

While of ■ considerable in- credit to toe lessor, the com- 
t crest to the company under pany on a full tax Charge will 
some strain on the liquidity be paying tax . considerably 
front it is also claimed that earlier and this is an. important 
even . if capital is available" for factor in any calculation. 
outright- purchase leasing 
should be considered, as toe 
funds could . stiH be profitably 
employed elsewhere. The nego- 
tiation of toe lease, assuming 
the equipment is worth install- 
ing, relies on careful evalua- 
tion of cash flows and as such 
is a useful aid to internal 
budgeting. 

Following " the financial 
upheavals of .1974, the -clearing 
banks have emerged as the pre- 
dominant force in leasing, 'the 
profitability of finance houses 
was curtailed,', and with it their 
taxable capacity, so by toe end 
of the year NatWest, via/ its 
subsidiary Lombard North 
Central. with -leased assets.- of 
£167 :8m. had overtoken Mercan- 
tile Credit (since absorbed by. 

Barclays)' as the Industry’s 
leader. The big four clearing 
banks, with their vast financial 
resources and extensive • con- 
tacts with industry, are also a 
major force fa factoring. Inter- 
national Factors, three-quarters 
of which is' owned by Lloyds 
and Scottish, with the - remain- 
der in the hands of- the First 
National Bank of Boston, is the 
largest factoring company, 
handling over £ 100 m. of turn- 
over last year. The nest largest 
is GrifEen, owned by Midland 
Bank, with a turnover of about 
£80m. 

Factoring is a device which 
concentrates on a company's 
working ‘capital. The services-! 
provided - by factors have a 
number of aspects. In the first 
place the factor can take over 
the sales ledger of a company 
and the responsibility for col- 
lecting outstanding debts.. It 
can also insure clients, agaiiist 
bad debts. This comes at a price 
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• You probably know Dun'&BracIsfieet. -rapid steps which es^Iateiir .piessarx ’ 
as'the largest provider of busirtess X--: Vwhileremaining polite. : v : X. T /V. ./*■ •- 
information in the world . ; Tn many cases you Wave no rdcpvei : ■ 

But did you know that we'have alsb . charges to pay and Si monies , "! ■ •• ' X. 
introduced a unique Commercial : ,.x •. : coltod ; in:&iaU,K. : - *-* 

Collection Plan geared totocfeyfe-xX , you within seven days of colfedion- l XX 
■ stringent demands on youmonth^ Because Dim & Bradstreet are am X ’• 

_ cash flow figures? • X X 7 X:._ - ^unterhatidnarcbmpan^ : ; 

No doubt most 1 of your' wenctoe-X. ;-alsq barnacle' throti^i 265 ; cffie^ : :;.;-. r 

accounts are settled.:. eventually ;-\;X^i^^bLitthewor1d.. - -7 *''Xi-X 
• Our new Plan cuts down the ^erg^X!..::' WejyouIcUDe^^ '• *’ •- If?? 

age of 'debtors dramatically and provides vS^nrpiressivp i^ubrtef lan-has^ “X 

youwilh immediate etowdr^a^ ; 4fi |ts1ir5£18 m*onttis 'dF-.op^BGk)B;and> x & *• X • ~ ^ ^ 



It harnesses the provqn 
authority of Dun & . 
Bradstreettoaseries 
of carefully planned, 




DUNS 


. advise on how itcan.be pu .,’ */• ‘-sTitin 
; toworkfbryou. x 
Atelepbonecall 
will do. 


THE LARGE5TC0MMERCWL ' ' : ; 

COLLECnON AGENCY IN JHEW0RLD 

' 28 Clifton Street London EC2P2LY(lt2474377 

C<waan Otoa n: oinrjnjiam, epuaer,, tjcettj Xaqcoestes Rmiffo^oiAai^ipo undBEb senbes tftreu^cntiheworU 


i- • 











V BRITAIN . joined An 
lack in 1973 one ueed to 
a lot of article* k the 
he gist of which was that 
#e were in the “club" we 
instruct the bemshteiJ 
i*»rs about the virtues of. 
i pita I vis the stoekmarket 
■an them away (especially 
erman companies) tom 
rientated finance. 

held some water for a 
hut the effect of the 
te of the stock market m 
/as to expose the weakness 
Equity finance during 
ly unprecedented hard 
md to force the LVK- oiea*. 


tax hank* fen re-rise £hrirtr*dt- 
tional d«w ihita>W,.W®* lhw® 
to provide Short-Term finance. 
The result ha» been tint “ ,e 
UK. dearer* have been inweas- 
tng the importance of their role 
in supplying credit t ~nat-onlF ™ 
the corporal* seetdr out- «*> 
where personal finance con- 
cerned- 

This changing to*« of tne 
hanks te not occurring without 
pain and they have had to con- 
tend with criticism. Refipptly. 
for example, they have bad to 
counter accusations thfet they 
were dragging their feet oy er 
finasdai Korth Se« ;.oa— 


Barclay* Bank International 
intimated that the -banks expect 
to play a “ major role." but were 
bedevilled by the escalating 
costs in inflationary times and 
the uncertainty . about cash flow 
left in the hands of the develop- 
ing companies after the Govern- 
ment had taken its tax slice. 

Similarly. . there has been a 
good deal of comment recently 
about the tendency, of British 
industry to invest for short-term 
profits rather than long-term and 
the necessity to increase the 
amount or medium- and long- 
term loans. Thus, since -the 
or icia. one hM seen the emerg- 


ence of Finance for Industry, 
supported by the banka and 
other institutions. 

'But although the industrial 
horse may be driven to the 
water it cannot necessarily be 
made to drink and the picture 
now ut that of a sluggish 
demand for borrowing (particu- 
larly by manufacturing in- 
dustry? dup to high interest 
rates and general lack of confi- 
dence. The result, according to 
one of the major clearing banks, 
ts. that since industry does nor 
wish to take up loans, the banks 
arc nnw concentrating »n lend- 
ing to the personal sector For 


example, ft is now easier to 
gel a bridging ioan~ for bouse 
purchase than it wava year ago 
and tfierc has been more activity 
ib this sphere — particularly 
where it concern- people who 
might be on she verge of 
retirement and can back up 
with > com muted pension. 


Collecting the debts 


Elsewhere in the personal 
sector, the banks are still shift- 
ing the emphaMg from over- 
drafts to personal loans The 
latter is less flexible than an 
overdraft and generally cost* 
more since it is on a fixed time 
5ciUe but eaonui be called in 
and carries built-in insurance. 
Ir is also cheaper than money 


what might have been an over- 
■draft on a regular fooling, with 
a fixed • repayment period 
-tasualiy - 3-7 yea is l and a 
regular repayment programme. 
The bank's argument is that this 
is better, for the company 
because it imposes a- financial 
discipline (it can't treat the 
overdraft- as permanent working 
capital) and is not vulnerable 
to a sudden credit squeeze. 


that there fa more to come. 
After all. the advantage which 
l he clearer s possess is that they 
can easily communicate with 
companies through the local 
branches and problems which 
do not fii into any “package" 
can be passed up the line. 


from ■ finance company 
although (Indirectly! the banks 
can pro ride HP Finance as well. 


g rn my BIC pattern need fen choose Its collection 
lAatinn coupled with high agency with the same .pare 
- n rates has put even it exercises in analysing [*e 
' - ttrains on industry » rating of a customer who .has 
« cash How projections asked for t be maximum aftount 
-educe working capital t>f credit. The agency wtold 
•mans. Afl mefe ih* after all be holding a • »ri>* 
ry Of OHtttanding debt is wnount o< money 
. ker factor in the dmt successful recovery of 
• frier financial control. Vh« » ■“^iKSS? S 
Meeting agenciee. which »««“« t ,or r olIec ?“ r Z 
. been making gradual immediately aends a letter to 

in Hie back of. inflation. upn ofteB result* hi a 

. . ling cubi omers credits „ t Qemen of the accoiibt - 
■ 7 exercise with mterern „ ^ lccotJIl£ ^ not ^tfled 
creepins back lo peak by „ turi| of ^ ^ere usually 
... Moreover .his factor foIlows a three-week period 
ir. wjtn escalating Hock there is fe rofitzjnious 


-sumer dehts As wnw agency 
said “there is no blood left to 
be squeezed out" British Debt 
Services, a leader in consumer 
debt collection, started a .door- 
to-door pick-up service last 
November which seems to be 
cashing in on the staggering 
upturn in consumer debt despite 
the 30 per cent, commission on 
everything collected 
The fact that EDS can charge 
such a high rate of commission 
and still have strong demand 
is a clear indication of the 


com factor *f oottectfen* in- 
house. Indeed, d the recovery 
performance of an agency is 
monitored over a period of sis 
to nine months, thereby allow- 
ing for seasonal fluctuation?, a 
credit manager can make a 
good assessment as to the value 
ot a 'collecting agency as an 
effective aid to his department 
collecting efforts. Clearly the 
collecting agencies mu si have a 
lot to offer to some companies 


This- Tendency to develop 
credit "packages." rather than 
rely on the overdraft as the all- 
purpose method nf finance has 
also spread ro liie corporate 
side. ’ Barclay.': Bank says for 
example that since ;t started its 
.*■ medium-term “ loan scheme in 
1966 an increasing number or 
its financing arrangements for 
small companies were on this 
basis rather than overdrafts. 
Indeed it estimate-* that around 
a quarter of the money out' ro 
British industry from the banks 
<s m the loan form rather than 
overdraft 


On the other: hand, ins more 
expensive than overdraft facili- 
ties-— the blue chip rate plus 
probably a point and negotiable 
in quarter points thereafter. 
This seem.- to be significant, for 
expense is a big deierrenr to 
borrowing by companies at the 
moment. Certainly in the three- 
month period to nud-August. 
advance:- lo the manufacturing 
sector dropped b> £l52m. 


Thought 


David Wright This nasi rally means puHtng 


The clearing hanks ean also 
provide leasing finance, factor- 
ing. export credits, etc., but 
where long-term lending is con- 
cerned they ?ecm to be looking 
more towards their merchant 
bank subsidiaries which are in- 
creasing in importance This 
should give some food for 
thought to the miiepeodeni mer- 
chant banks, which are suffering 
encroachment . on traditional 
territories and may visualise 


Traditionally the merchant 
banks have been reckoned to be 
more nimble than the giants and 
this quality extended to the pro- 
vision of credit. They - never 
were strong on personal lending 
and where industry ' was con- 
cerned they were also wary of 
making cash advances. The 
traditional merchant bank 
method of corporate finance was 
lo take a slice of a company: 
make it loans with, money put 
up by someone else; and to make 
a killing on the stock market 
flotation a Tew years later. All 
this was nipped in the bud 
during 1974 and several mer- 
chant bank* burnt their fingers 
rather badly in the property 
market and to a lesser extent in 
the tanker market. 


AH this lefr its aemrs and 
prompted further- thoughts- 
about the necessity- o£ develop- 
ing larger capital bases (so as 
to' have more ■ money, to lend) 
and more nervousness about the 
moves of the clearers into tradi- 
tional merchant banking strong- 
holds like acceptance credits 
and export finance. 'Guarantee- 


h*g credit has always been wha* 
the experts in the field call the 
" real merchant banking busi- 
ness ” and it tends to be very 
good business 'for it basically 
consists of the bank "putting 
up its name for a rate." 

The important thing: however 
sophisticated the various instru- 
ments become, is to avoid bad 
debts and this is where the 
merchant banks reckon that 
their expertise lies. A bank like 
Lazards. Tor example— which is 
important in the export credit 
field— also believes that the mer- 
chant banks can stand what is 
at the moment “ relatively 
small ” competition from the 
clearers. This is because after- 
sales service counts a lot and 
expertise built up over the yearn 
is not so easily created, how- 
ever much money the clearing 
banks might possess. 

However, a lot or the exper- 
tise must be fairly new for the 
different types of credit finance 
have become more increasingly 
com plicated, including project 
finance (an amalgamation nf 
Euro-currency finance and 
export finance!, syndicated 
loans, etc. Also, the common 
denominator tends to be for the 
credits to hecome bigger and 
for the period of risk to be 
extended. 


Christopher Hill 


has taken many com- ^ correspondence attd tele- 

to their ceiling tor bank . eal , s _ After t hifi‘the 


to their cemng tor pan* hm)e cal | s After thfc-Uie 
ing. Such companies can a „ enp * vwlld report back 'ip the 
jger rely on outdated cred j t ' OT aiM j advise on those 
:s of credit contjoL deWs whic j, WO uld only be 

: '- :: ==2a^ often in the past com- recovered by taking legal ..pro- 
would allow customer feedings or should . just;' he 
t drag on for ridiculous written. off. 
of time. This invariably . . 

'' be followed by a s erics F|alav« 
tiers becoming more lSCl «j3 
. ling as time went on. Taking, legal action however. 

. 1 . ■ debt - run to several u ^ longer as straight-forward 

’ “ ‘ ‘ is obviously going to ^ j t U sed to 6e. for tin' stamp 

ife difficult when a com- duty 1D the high eourt ha* 

. ; eventually conies to recently been increased to a Bat 
It is estimated that the £15 on all debts from £150 to 
ralue of an overdue £650 against the previous sliding 
at 60 days is about 85 scale where the duly \ at.; the 
it. of. its total and 'this lower end was £8. This. ba& 

• SO per cent, at 90 days, prompted many of the solicitors 
company needs io - take acting for the agencies lo make 
, tive attitude on its more use of the county court to 
r'j -.re. for once it shows the point now that there is- acute 
is easy on credit even congestion, resulting in substap- . 
>mpt payers will delay _tiai delays. • 
ent. One leading agency . This higher rate of ■ 

- : ' . ~x acquired a cUeot, naturally increases the charges 

" "was 'a public company, of the collecting agenctos. A* 
its debt run up to nine to the basic scale of charges 
while another, a major these tend to vary mute too- 
•nental store in tbe siderably. - British Mercantile 
iust sent out one invoice Agency charges 74 per cent, on 
V'.'i making any moves to the first £100, 5 per cent, op 
. ip the debt the next £400 and 24 per cent 

“ on the .balance. . Other agenaes 

. - oful link th* 5 " charges to the age of 

•» J.'CIUI the debt. / 

companies now appre- : A number of the 
he need to employ a have, in addition, switched to 
manager responsible to the U.S. system whereby the 
ird and able to lake the agency sells books of collection 
-. lolicy-making decisions, vouchers to the company to 
* wolves careful study of return for the agency sending 
ustonier's credit status out a series of letters regardless 
Hacking the problem at of the size of the debt- ine 
iree is the best method creditor submits one voucher 
.-urine the nsk of debt . for each debt: 

of course, is not as ' British Debt Services has just 
. -. - (forward as it may seem, started this type of operation 
_.nle every company in on the commercial 
-- I '-'- has a different credit charges £20 for- 300 voucher* 
i this ■ can fluctuate and then a commission oij dep 1 
within a limited period, recovered. This is a flat £33. r 
.✓credit manager will prob- which works out ^ 7 percent . 
- the collecting agencies on debts up to ft 0Q. as per 

extension of his depart- cent; up to -*1^000 and 053 per : 
^jr. i ’5> ; '»either because the com- cent, over £10.000. . 

> s not equipped to carry These charges. are tor com- 
r iis function or finds it mercial accounts where debt is 1 
' .-.‘economical to rely, on a clearly larger and “ or ®. 

r party.' Most agencies recovered than that for the eon- , 
» on the basis of “ no sumer side Indeed, the high . 


ion- no charge" whereas rate of unemployment that iMj 
ianager*s efforts are a now apparent, particularly 


,;-osr to the company. the North, is making it increas-j 


company, of course, will ingly difficult to recoup eon-- 


r-yViliM 




ii? Growing cofiiMUn moM PMWUS m« 


4 If T i4»A,. 

fqr finance. Such' ^ hal - 

„ A Jf*T . i j, rt-a* j, n'rovided is with *»» forced to tighten up has 
yi. * ' “ p rj J £1 been in credit control, with 

r ? . * % .course to the client m Hw mnomm \\ My nowa, ,, 

inaolvency .. days M be unable to meet pay* 

^ y^'% re are variations on there ments for . either goods br • 

: ’ l.r- v ' isic rhemes. Hill Samudl. senrices provided. However. It . 

' ample, through its siab- » not possible to eliminate ex- 

.- London Bridge Financd, posure ro this particular threat . 

to offer a factoring ser- '.completely and this, is jvnere 
hat is quite unique. H credit insurance comes into the 
. to that it does not buy picture. . 

»bt ai all. but buys the There are two main credtt m- . 
Instead. LBF'a cUente. surers— 1 Trade Indemnity, snq , 
into an agreement Credit and Guarantee— al- . 

by the goods it sells to though there are a mimbeT of 
stumers are sold to LBF underwriters prepared to 
This sale haring been partjcijmte m reinsurance.- To 
*d, LBF's clients then self ffive some ides' of the sire or 
same goods to their own the busine«, Trade Indemmw . 
nere. but- with the differ- now has some a.W)0 companies 
that they now sell the on its tjoofcs and 
as undisclosed agent* and tween £6-7bn. of csredJt insqr- 
; principals. gnee each Tear. * . . . 
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C.M.S. 

CREDIT MANAfiEMEIfT SERVICES LTfi 


l advh« on cht mott efficient way to »? up and superriie wtdft 
■ i inol nyitems dr. alternatively, manage the^ennre operation on, 
-SV your hefWf. 


. r .A rid you require an Overdue Account Recovei^ Sereiee .*«« 

’ * tapoy m quote oor competitive ratal which *ra aubjetf fee, 

. our policy of - 1 . 

MO COUECTION, NO FH • </ 


r* .. V* 

-K* 


Vk. JOHN MORLET m JJI2 w wrH» W “ . • 

X House, n MOOKWOOO HOAD.-.IOUTHFISlt*. LONDON 9HH, 


city 


C3PSS3 
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- ■ tiierc comes a stage when it needs tnendly hands to 
guide it through tne unfamiliar territory of merchant 
hanking. Fortunately, no finan ce director need 
. feel alone and friendless at such a time. 

Be cause Midland Bank Group is a whole family 
of companies that includes a leading merchant bank 
through which it can arrange long-term capital and 
mw cnerialist advice on a merger or reconstruction. 


give specialist advice on a merger or reconstnK 
or b-f neral finann’al advice for home or abroad. 

OI &~- , t i 1/ : _VL - U 


or. general nnanaai aavicc iul uumt tv Ti- 
lt can also help with share issues, with pubhc 


notauonb, auu. wiiu jr*" 

moat for company pension fun< 


But merchant banking is iust one of the many 
financial services that Midland Bank Group offers you 
to help make business more profitable. 

Your local Midland Bank branch manager can 
also arrange term loan facilities, instalment finance, 
leasing, factoring and a number of export and internat- 
ional sendees, including export finance in sterling and 
other currencies,and the discounting of bills. 

A whole range of services, in fact, and all available 
in the simple way you’ re used to - through your local 
hank. Callin soon at any of 3,000 Midland Bank Group 
branches and talk to the manager. He can quickly put 
you in touch with the appropriate Group companies. 
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• WcUa31ti Samuel Montagii&Co. Limited (IiKorporaring Dra>tOB)lDraytcm Montagu Portfolio Mrinagi 1 ! 1 

The ^^ ro ^^^[g^j[pJ lam;e , c 0 [poi»rion Li^ud; Midland Monugu Industrial Fhunre Limited; Blind P«nc Holdings Lmuicd. 
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moves: iMex off 2.0 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct 27. 


SMALL LOSSES were recorded S1J on father nine months Oils and Coppers dec&Md, bfet BRUSSELS— Mostiv 
izi slow tradin" on Wall Street results Transcauada Pipelines Grids finned. - very slow trading, 

to-day. while awaiting Congres- Preferred “J> " rose *12- to 1321. ■ AMSTERDAM ~ 1 Generally _ Metals declined, 

sional approval or disapproval of but Fakonbridge Nickel lost $1 to weaker hr qliiel^ trading, _ with shed r rs.20 to 1^400. 
action to prevent a financial 
collapse by New York City. 

The Dow _ Jones Industrial 
Average shed' a further 2.04 to 
83S.48 and the NYSE All Common 
Index lo.-t another 5 cents to 
£47.52, while declines led gains 
by 763 to 617. Trading volume 
dropped 5.02ra. shares to 13.1m. 


lower 


hi eased Frs.4 to 356 m weak* Dutch 
shares, while the French and 
Asturienne German sectors finished ha cany 
Steels also steady- 


$26? . Royal Dutch off FU at .93.5 and lost ground. Among reduced GERMANY— Some prices rose 

PARIS — Mixed. influence* by the SSSSSLS ” ' Limb ^ ? <“?£ “ ^mgbom 

r-.:‘ vtnnoir d^ig, inA th a «Heraauondis. . *“£11 L™*: -* . domestic and foreign investors. 

Oils were lower, with Petrofina ■ Veba added D&1L40. YW 


rise in Cai! Money Rates and the state Loans 'were quietly mixed. 

France should S SS SWITZERLAND - Markets DBB.10, BMw'dMS.S andWlw 

2E£ Vpuil out of ti£ drifted lower cn profit-taking, with .finished steady. DMLSO. ' 

economic recession. Industrial leaders declining over Gonvcractions gained up to 

r B'niTT««»le Oeoden- * M* I™* ^ber Sol^ mo v«i up Frs^O DM7, tart Brnta. Chemical*. Elec- 

U, ThrSenaTe U B^ikme CaSSSmt tale moved up Fre.8.5 to 166.5- Bearer shares of Brown Boveri jfg* shares declined. ITT 
is scheduled to resume hearings **s President. James Goldsmith, and NestIe sbov»ed m aJ°r tosses. dropped FrsJS to 832, Westtag- 
js scneauiea to resume hearings C nairmaii of Slater Walker Banks, Finandals and W- honse were off FreJO to 522. 

antes eased, led by Interfood, General Motors off Frs.45 to 


to-morrow on the question 
financial assistance For New York 
City, which two weeks ago barely 
avoided default on its short term 
debts. 


Securities. 


tricals and Steels were generally 
little changed. Stores were mixed, 
whxfce Engineerings declined up to 
DM2: 


BNP's shares were introduced at Hrior-Columbns and Rneckver- 2^40, Boeing Fr&46 to 1,112, IBM ^ ntenSrs 

-cjas slcherung Bearer. Frcosn tOswt from Josses of aa pfennigs 


Frs.535. 

PUK dropped 


slightly— it will 


slcherung Bearer. 

State Bonds were firmer. 


Investors eonJinued warv that raab e a -croup loss in ISTS” lar stocks were fairly active but 
m iS? ™rS to tail ™l *& !?»" . D ulch &A U °"!£ snd 


Frs.280 to 8^00 and Union Car- 
Doi- bide Frs.65 to 2^65. 


to gains of 10 pfennigs. The 


Congress 
New York City, possibly lead ins 
to disruptions :n Securities Mar- 
kets and working against econo 

roic recovery. 

Apprehension about the City's 
problem overcame interest in 
spreading prime rate cut by banks 
to 7; per cent, from 8 per cent 
and the outlook for another 
possible cut this week. 

Motors were narrowly mixed 
Car Maker.- were expected to 
beam releasing third-quarter 
earmnes statements to-morrow. 

l'.S. Steel lost SI to SfiS; but 
Du Pont pained SIJ to S12Di. 

Phillips Petroleum fell SI? to 
3554 nn lower third quarter net 
Copper Range .-ank S4J to SI7J 
— a Federal Court blacked the 
proposed merger with A max, up 
S* to S4Si although allowing 
A max to keep it*- 20 per cent 
interest. 

Am sled Industries gamed $1 to 
S59; on per share operating net 
for the year, more than twice that 
of iast year. 

Citic gave way SI 5 to $281 and 
J. P. Morgan surrendered $11 to 
$43 J. The Banking Industry 
received some bearish earnings 
comment 
Norfolk and Western Railway 
declined $1; to Stiti on sharply 
lower quarterly profits. 

Singer cave up S!^ to SIDE on 
its Inss for the quarter and also 
dividend omission. 

The American SE Market Value 
Index firmed n.02 to 83.09. 
although declines outnumbered 
advance-- by 305 to 296/ Champion 
Home Builders, the most active 
issue, rose -S; to S3* on 163,000 
shares. 


OTHER MARKETS 


Canada lower 


Canadian Stock Markets were 
lower in light trading yesterday. 

The Industrial Share Index lost 
0.95 To 168.47. Golds 7.55 to 278.4G. 
Western Oils 0.87 to 190.48. 
Utilities 0.31 ro !!9S8. Banks 1.51 
to 231.53 and Papers, 0.S0 to 98.76. 
.Only Ba.se Metals, up 0.34 to 71.31. 
moved against the general trend. 
Alberta Gas Trunk added SI at 


gian shares were down. Foreign Germans were barely steady. 


“ stocks vvere f^rl-r active but Alricak **JSL!Wi 

- iauw nutrh Internationals and Gold Mines. President - - cDM2.an.) nominal Ot 


shed 


Mines, 

Frs^O 


to 


Brand 

Philips 


Indices 

NEW YORK 

DOW JONES AVERAGS 
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RISES AND FALLS 
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AMERICAN SE MARKET VALUE 
INDEX 

S Lanin* bdM. loo au*. n. I9SS. 

Ilfl; 2aOn 330.1 ’l 

Hit'll l«m ; — 

afi.sa 6:.a m.m bs.o? sa.ss 93^2 S5.7D 

1X7 » L I. 

Vomme 

:n.v 1.330 1.820 I.S8S 1.40 1.760 


STANDARD AND POORS 
U.S. STOCK INDICES 


Oct 


37 

3 

21 

» 

17 

IB 


1976 High 
1975 Low 


‘Indus rials 
100.52 
HH).M 

IOL28 
181-07 
. 101.49 
100. Bj 
99.56 
.-1 00. 14 
100.00 

107.40 
-rjj 7) 
77.71 
»S-1» 


C5 Indusmals. 


- 435 industrials 
Utilities. 25 Rails. 

STOCK AND BOND YIELDS 


Ind. Ord. skM pc 
lad. Ord. p. c ratio 
Loss-ienn Gan. Bds. 
, per cent. 


MONDAY’S ACTIVE STOCKS 


a.r. 

88.83 

9L24 

90.71 

BL« 

89.82 

8S.S6 

89.77 

89.33. 

Nil 
■13/7 i 
70.74 
t&'li 


OH. 22 

Ocu 13 

oa.n 

1873 

1073 

1974 

S.74 

330 

4-86 

11.97 

11.78 

8J0 

0,<M 

426 

8B1 


West 


Tenneco 
Cent. Soa. 
Polaroid 
Sou. Cal. Bd. 
Sontbcm Co. . .. 
Beatrice Foods 
Eastman Kodak 

cm . .. . 
Coorineaial Oil 
Exxon . 


Stocks Globing 
traded price 


494.000 

233.000 
191.-700 
MUM 
140.500 
128308 
111.200 
103.908 

N4N 

94.300 


24i 

14 

381' 

19 

141 

231 

1001 

284 

54 

8U 


MELBOURNE Y1BJ35 

•' lit view -nay. On Oh. 0« • 

Uedina Sitrek'...' 'S 16 <* 

"n Divideniifc. 6.47 6.18 6.54 

On Kanime* 10.58 10.27 10.51 

SYDNEY ALL ORD INDEX 

*>1 i7v>l 24 n.aiii 1 *b* HI: 

408.20406,7 2 422riB iW.-lD! 188J8 >9/1 

TOKYO NEW SE INDEX 
. Bare- H» January 4 1068. 

Oct. 27 Oct 26 : H%b 197: Lera iVli 

315.79 £14.61 jYi-a.Il -3,,- iabtt-24 hJ, l 

HONG KONG INDEX • 

<J«l i7 Lhj » , j. Low 19?7 ' 

317.67.dl9.88l 41J>7 160.4. 

; - 1 .ri ., ,9/1, 

SINGAPORE INDEX § 

• n ai u,i . eA rata . Low 19ft 

*25.66 = fi84A3 i A oa.bfa ! 15a.Ac 
: • : nitiSi 1 18 ih 

EUROPE 

■ Prm 1971- 7 l97r 

,Oe*.27 j "•ir* Hisb Low 


TORONTO 

INDUSTRIAL INDEX 


Oc:. 27 On. 24 
168.47 168.42 


1975 HUtb. 
198.50 (15/T) 


MONTREAL 

INDUSTRIAL INDEX 

Oct. 27 Oct. 24 1973 High 

inns; n&29 20a.11 ns/7i 

COMBINED INDEX 

oa. 2 Toa. 2 t 072 m«ii 

170.17 170.85 198JJ0iK/7i 


1975 Low 
lit4L ti/1 


1973 Low 
158 S3 (2/1) 


1975 Low 
138.05 1 1/1) 


JOHANNESBURG 

1973 

Ofcl. 27 Ocr. 24 High Lou 
Industrials 201.4 202-7 238J 188* 

(I*'7i l237li 
Gold 235.3 ■ 348,9 379.1 20&3 

■ 2.1) <10 Hi 

• 1936=7101:1 Source: -Rand Daily Man. 


Bsls'm W 9&31 
Dsnm’k ni 9M7 
Fr&noo 


98.48 

94^4 


<0, 67.0 , 6U 
Gnrn’y ■> 7 « Jb , 7H.4 
Ho Uaml . 88A ’ 

8Q.1< ' 80.76. 


til^l 1 43jJi 
1 j 0 2(1 

94.98 i- ISJ> 

20 10.. (Bit. 4 


leal, if 
Spain ’ dS^O 

Sweden v. 405.77 i 4df^ 1 


(Ur 
1 26/4) 
726.1 
1 16/4 1 
LQ7.f 

U&A 


□LA 

( 2/1 

□7Lr 

83 

Ah, 1 
75.4 1 


□Wll ‘rl'dj 282.0 


21-2) I 17; 1. 
UtUt- ll.ci 
Oct* i 19A9. 
<07.52 310^6 
24. U) ; oM 
25U | Jo.i | .06. 

- ; '^o- ! i.2-i 


stock. 

r OSLO— Banks and Industrials 
were steady. Insurances irregular, 
while Shippings were quiet. 

VIENNA — Generally steady. 

COPENHAGEN-— Mixed in mod- 
erate trading. 

MILAN — Easier after a series of 
mainly firmer sessions. 

Bonds were quietly mixed. 

JOHANNESBURG— Gold shares 
continued to- drift down in quiet 
trading. 

Financial Mining s also were 
easier. Fed Myn shed 10 cents 
to R3B0. .Coppers lost ground but 
Platinums were firmer. 

Collieries were off, but Indus- 
trials firmed. 

HONG KONG — Lower in 
decreased trading. 

Hong Kong Bank were down 
ID cents to SHK 16.50, Hong Kong 
Land 5 cents to SHK6.40, 
>n- 3 cents to SHK1.79, 


0 cents to SHK1L40. 

TOKYO — Market rose in fairly 
stive trading, with sustained 
elective demand spread over a 
■ide front, centring oh '** large 
spital ** and EfeAyy Machinery 
lares. Volume 220m. shares. 
JFosfcSM put . on Y5i to 137 on 
sported active export sales and 
[so anconfirqaed' reports' that 


indices ana base dues -all oase 
lODi — (mi Belgian SJ3. 2t/U!.«S. «bt 
Copenhagen S.E wn. <d> Pans Bowse 
1981 (ei Cotnnienbaak December 1953 
f) Amsterdam ImUatrial 1970 <g< Milan 

1/73- ib» Madrid S.E nn2/74 <ki . 

Stockholm butustnal '1/1/38. ■ tni Swiss I GBtMANY * 

Bank Corp 31-12/38. iu> Unavailable 
4» Haag Sens Bank 31/7/64 « Straits 

Times 1906. <c> Closed * Adjusted 


Electrical Appliances were 
gher, although Sony, lost Y40 
to 2JM. 

AUSTRALIA — Generally firmer, 
led by Uraniums. 

Que ensland Mines rose 20 cents 
to SAU60, Kathleen 15 cents to 
6AL3S, Psncontinental 30 cents to 
a year's high of JAB. 60 and Feko 
Wall send 10 cents to SA4.10. - 
Coals, however, were depressed, 
with AAR losing 5 cents to 1A1.50 
and Utah 4 cents to 3AS.S6. But 
Gollhi rose 3 cents to 25 cents. 

Philip Morris advanced 20 cents 
to a new high of SA8.50. Wood- 
side-Bnrmah gained 4 cents to 
SA1, BHP were up 12 cents to 
SA7.12 and CSR finned 5 cents to 
SA4.15. But Pioneer Sugar lost 
10 cents to A3 .95. 


improves 


. The Financial Times ^Ttiesday Oiitoher I'STo ^ " 
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Elions, 



GOLD MARKET 

; - ' i 0«. 2& : iS 


:'-.,Oobl^olBr i j- 


(£32 U- 
|846-4£ 
(£2*4 


Gold Buliioa. i. 

ca fine otmcfc)! . i - 

* . • C Kw™ .|S148 Ib-14£> 2 :S143I«;* 

The UA doHar improved fa *6 vrifh S147-l^ <£71-T2>,prwrtOusly. bS fiSSn ”*■{}«; ! 

foreign exchange market yester- coin's. premium, over its §oW. ^ Uo ^, "JJSgro: .See a“* 

day after- losing ground m eiriy content was.2.97 per against a*«nt»iia*gjsi42.9a si43^ 
dealings. The unit's initial decline 2.95 per cent on Friday. ': -. - . - ](£6 B Ae7i 

was largely because of 'tfte fan 
in L*^. Treasury bin yields at 
Friday's auction and the cut in 
US. banks' prime lending rates. 

Concern over New York's- finan- 
cial problems also depressed the 
dollar: During- the. afternoon how- 
ever the dollar gained ground to 
dose at around its best level of 
the day against most major 

currencies. The French and West 

German authorities- were -reported 
to hare supported the unit and 
expectations' ’ of' a continued 
upward trend in the U 15. trade 
figures, due to be published to- 
day, also helped the dollar's 
upward trend.- 

Its trade-weighted average, de- 
preciation since the Washington 
Currency Agre ement , as calcu- 
lated by Morgan Guaranty of New 
York, on noon rates, narrowed 
to 2.57 per cent, from 2JS4 per 
cent on Friday. 

.- Sterirog also - gamed ground 
against most major currencies, . - . 

with, the Bank of England ealeu- 

iation for the ‘ pound’s' trade- SPECIAL DRAWING 
weighted depreciation, improving 
to 292 per cent, from 29.3 per 



(domestieany > - •' 

CnmriudUJsi4fi4-t4am«147-l - 

Urn i*vY*u*j64ffis-474 -!S46 At 

. Old 40rVgd>. a454-47*i 
, ' ■ [r£2r-23»_ 

OoidCbtos i , 

. dntfctfnWyi | ■ 

Knisenuul...f6 1464 -1484^147- j 
. : „ , :«705*.7ia* JiMI 

flew smrVjpirt ^lU-44<4 f$431j- 

. -W - l£2054-iH4- i£21-X 

OkUSoWgB, [6434*441* ; j843»t-* 

T . , 

$ 20 £aid» -..(5222-325 $221-5 

5 10 Butw- ... *115-117 - *110-1 

6 6 ...Iy73-7fi . §70.73 






FOREIGN EXCHANGES 


Oei.at'. i-Bwiki- 
1975 iBwea) 


Market Rat. 


. Day’h 
$prend 


a 


RIGHT RATES 

cenu. after standing at J93 p« ] 

cent at noon and in early, deal- 
ings. In tends of the dollar how- 
ever sterling was a little weaker, 
dosing at S2.0685-2.0W5. a loss- of 
10 points on the day. The pound 
began dealings at *2.0705-20735. 


Star Turk.:; P £.86SO*&07ffi.2.«S 
Muawwl..., 84 p.nSbJ-IM'i.nii 
AmprVdam j 41g j 5.43-3.47 0.46. 

78.W-8tf.l5 ! 79 JP 
1S.M -lt.56 ;1SJB 
iJ M-aJS ) 5 JO, 


UneSBlfS - 

equal tOi 

Merliiiii - 

VjS. dollar...... 

Bellini (rmne 
Deutrcfae mark, 
pnmrb tnmr-; 


r - on."sr" 

| Oct. XA 

0.572164 

4 0^370182 

1.18438 

L 18421 

45.7171 

45.6957 

3.03024 

5.D2862 

:■ 5.16962 

6J6908 

798.609 

798.424 

r 357.801 

367.454 

■ 3.11196 j 

5.11210 

5.15153! 

5.16671 


Bnianir, „..^B 
Cujxiati'fteQ 74 
Fiaaktun,.; 34 
T.lrthrrtl. . 64. 

Madrid .*t7 ' 

Milan......'..; 6 . 

Oder. J.J 5 

Purls, J 8 > - 

Stii rlrhnlfii i B 
Tokyo-. ^..1 64 
Vlpnna— 8 


b4^0-55.M ■ 54.r . 
121.70-12250:122.6' 

I, 06- 1.400 . 1 ,m 

II. 5B-11J7 ll^4 ; 

• t*>-aeiitr w* 

9*0-8.04' . 9.BT; 
SJS-8L30 -JUZ 
57JO-57.7D 1 SIM 


fell to *2.0675-20685, before pick- Jaj«neseyen 
ing up slightly towards the dose, pmefa p utMer. .; 

GoW. lost H to *142}-l«i. The -" ^ h fcrong ^ 
krugerrand finished at *1463-1481 values are tor currencies against the. 
(£70f-71f): in the domestic and sdr as calculated by Uw iqtenudotial 
international markets, compared Monetary 9tmd in Wufcinsun 


Zorich. .j 44 t 5,43-5-46 a.44- 

t Basic dlscotznL ' t Rates stven ' 
convertible franc; dosing Bunds.' 
8349-8L59.' 


EXCHANGE CRCSS-RATES 

Oct. 27 frank: on 5t«Voik. Pare. Brnweia j Ixnutoo |A'attrtam| 


TnmVft. . _ . _ . j 66£5-75 | 6.62-0 ‘ SSS 


ones markets 

■' "-Stnieta Bata 
Arg8anna ,+ItM- KM jAijerim < 

.. Anmall* .1.6244 1_&406..lu*tri», . . 

Briiil ... 47.7Srl7J7. IBegiijni .. j 

-Roland .... i.M-r.K. 'Brazlr '■ 

.' <ireece...:.70.2ffi-/i418'Vanad« ;2. 

H r nsEon^1d.4-lii.4S78 iBenmarkvIS 

Z-rt-b - Iren ! 142^- I44.e -F noire . 8. 
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Luxemb'g. 79.9M0.lfi Greece-" ' 
Malaysia.- 5 . 28M - o . S ^ jltriy 


■97J0VW 

-37^4-86 


iC P* 


Wpwmli _ iUMl 

Twrtdfm ~t Ml Hi 

Am'erdam 102F&E7 
Zurich— 1C2B-19 


5&J&S? 

2j068Mfi 

9/xa ja . 

'8:6366-78 l 80J8-89 j 6.e06-8l6 b.4565-4656 99^6-97 


R . 

•anaedbi 79.3>a0.18 — l S4fii-46i f6.44J-a» ^ i Ttwa 

‘■aSSS 1^75 i.44654fi» !loaOS5-K»..ftr^»h~{V78M. 


Singapore^' 8.MML1& 


CA 9 in MnnaeaL VX. ^8=- lOr-UWB. Canadian «nta. 

.Canadian 6 in New York. $ C=SL90^2 C-b. cents. CA $ in Milan 674^0 
StBrUng tn Bihn 1397^0. 

EURO-CURRENCY INTEREST RATES* 

Oct. 27 tttb ' ' Sterling -tT-cL Dollar. 

tShon term .... ^ffla-lltg 
Tdav^ nonet Tbs-ltrs 

■noth m*-H 

Bute months. IU1-W4 
Six months — tt-HSs 

On e yea.- It-tgg 

Eare-French deposit rases short -tenn 81-6* per cent.; seven ton' notice M-M per 
row - one mnwii (fa per cgbl; three motnhs "4-71 per. cent,-; six months 71-8 per 
cent.; one year 81-St per cent. ■■ 

Longpr-tcrzn Eurodollar deposit: two years 85-S*. per cequ. three yearn 81-94 per 
col: lour years SMI per ceoL; five years 9a-Si per ccnK . ' 

The Mtowing nornmal rates were gnoted for London dollar certiBcatesof deposit: 
one i™>» 5i-6 per cent.: three Booths 67 m - 6 ^ per ceB^ six months. Hw-tilfi -per 
can.:- one year ,1-7# per cent. ' < ■ 

" Rares are aomlaa! ctoqtng rates * ■' ' - 

- sbcn-ie.TD rales are cafi (Or sterling. L’.S. dollars and Canadian doUare. and 
two days' -boric? for /anlders and Swiss francs. ^ 
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IW-.L ft 
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C8l l ' V L . . . . 
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8 Based on rates, qnoted by on 
dealers. : Other . rates myfbt.onoU 1 
where. ♦ Bate given js- the come 
rare: financial rare 98.734993. 
gparlsl HmM-rwr 44888-2411 
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FORWARD : RATES' ' 
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KlilriA 4 11 tT gti« 

! K.1I.I 

Ku^piliai'i Mm... 

i b-marL 

1 Ki l i.v 1 ' 

I fcvs-'U . 

I Pam-biM Camera 
! Veil. IHrin. nt'iteta-. 

! fire-tcne TL-e 

| Pai. Nai. Bawna. 

, Kleh 1 t'a d 

Kiim bote 

] Kim i.la Pmer ... 
j Klu.ir 

K.UX' 1 

Fnnl 

Forni'ml tliHt-. .. 

h'.M.in- 

Kranb iu M n; 

_Prw;|»in Jf mere Is 

'Knu-li/tiii 

Kii,|ii>. Iri.ttnanta 

ij.A.L 1 

U.A.K. 

l»iinell 

Den 4mer. lur 
lien.AintH.lnui*. 

Dell CaMt; 

■•nl. Dynamic*., 
■am. Kle*.-trtc.. ... 
Deuneiai Funds., 
t.ieiicra. Mi. la.. . ‘ 
Ciuurire .Untom.., 
Deo. Puti. Ltii....' 

jfieu. btyual 

1 Den. Tc). Kiect... 

Deo. Tne. [ 

Drnascu 

Deur^te Par irtc 
Oetty Oil 


Me*. | 
27 

•Art 

24 

401; ! 

41 

. 42i S 

43 

. -5:3 

45jt 

2 -B. 

*25* 

< 

361h 

.9 

19 

12=8 

12k 

312 

a4 

8-s 

*8 

491; 

49i* 

51* 

45k 

45* 

450 

51- 

135a 

541, 

54I S 

7iV ' 

75s 

1321* 

129 k 

481* 

481s 

• +313 . 

43 

915- 

91ie 

631* 

63 k 

: 20-4 

1187* 

71* 

7k 

247 8 

ABi. 

4 

.a 

100 i? 

lOOlj 

•:71a 

27k 

.61* 

16 

1 ji« 

i 1=6 

an* 

32k 


su«A 


lid 

27 
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. 2* 


■loud' lUasnde.. 
J>i|int"« John-ta 
'Inbnsuo Coninr. 

. 4nvM»uuia.-tnt’5 
KaKei A umiD rti 
Kairer Induainea' 

K*i»ei *4 eel 

luu 

Mmewn.... 

Kert Mr-Dee 

tiiiMc It mile; 

Kim Deny -CUrb.. 

Kupperc 

K raft co. 

.Krespe. 

anicl'o. 

Leri streuaa 

Ubbj Ow Fnrd.. 


301a 

d9is 

I2i a 

67 

iSig 

8 

• ®*3 

295a 

85 

19M 

33 14 

36 >B 

411* 

34 

17 

347i 

19l 8 


*.314 

*»ji, 

2068 

2958 

■Zl-i. 

887 B 
SO I4 
543b 

22 5b 
'3 

8U ' 
151 B . 
(0 , 
88 ; b .. 

.6^- 
40 Jf . 
>a>4 ■ 

^8ig ■ 
*■8 ■ 

23 

18>* ‘ 
■»* . 
0:* 

ioig : 
35 1 

' 7 » : 
<8U 
938 ■ 

4514 
.-8i B ' 
a7i* 
581a 
55 • 

ISLb 

3BU 
d8i« j 
173 b 
■ -4Sti 

43U ; 

183 


35,8 
26 73 
9 

-6i|» 

9';. 

-4*2 

.ai w 

60 

IVt 

19ii 

51^4 

I7?e 


38 

29 

8 

■s6»a 

liK 

.9 

4*t 

18 'h 

bl- 
BS 
l'-i 
18, 'a 


liuicac 

Ulnfani UariiK...! 

fiomlnrb B. ■- | 

DLUdyeu Tire 

Gnuld. ..-..j 

trrace W. K | 

■Jisiid l 1 men 

(it. Atlas Piuf'lea’ 

Grt. North Inm ) 

UreytmumJ ..■ 

□mlher : 

(iull & Western...! 

Doit Uil_ 

Hal I IrtJrt-.il .. . 

Uauna Minim:....' 
biUTie Curfoi 
Heinz H. J. 

HeHierW.K -lutl. 

Heulilem 1 4als 

Hew'tn -PaciMhi: 102 1 a 


29 >4 
10 . 
i7»a . 
1970 
- *8Sg. 
4.5,fi" 
141* 
,12iB 
l47g . 
14 
Ut 
204 
'2dU 
I4€l 3 
49 

....J "d8lfi 
n SH4 


HniuUv tun* ...,- 

Hiimtwjutj • 

HimeywL-l' 


13dg 
d?3« 
23 \ 


04 

■W* 

29he 

28 

90Ir 

4914 

84 V g 

22ip 

738 

14V 8 

4.0 

40. 

!6lf 

. 39* 

• <.7 <B 
-8 l S 
2234 

‘ . Ifr-’B 
-43a , 
.pa 

ioib- 
351s 
9/fl 
481c 
«'« 
46ie 
■4 8% 
271 B 
s8lg 

56 
15l s 
3Blj 
*3 . . 
I7!„ 
•4 3* 
43** 
186 

*-8/b 
105b 
173b 
3030 • 
*.9 

45 ^ 

If 

If 

1*8 

193* 

itS 

1441* 
49 14 
29 u 
5Hg 
24 

46 

101 is 

l£J| 

jaifi 

53h0 


I LU.*j\ lli'Ani | l« 

! Liafcen&M.verelJ., 30 ■ 

, Lilly Kb j66b ! 

, Lirion Imlini.^... . 7>s • 
! D c Whee< LVimrtu 8 ' ; 
'LiufMai lndu'i| 16la | 
j Dim* IsUmil Lti;.^ 15 
1 IdNinnana Laoil...[ .- 233s 

■ Dut.rli..| ; 43ls ’ 

] Lucky SLoreii 16,4 . 

I Ue> 1 ..ciyimni! i2U ■ 

I Mai- M illan ! 4as » 

I Maey 1L U 2Ii B J 

I Htr> Hanover CP; 26a* . 

Unjam ! 3S3 b ! 

! Maratbiei Oil f- -5if ■ 

. Mar.-m .1 5® 1 

‘ Marine Midland 6 • 

Marbali PieW. ..:( 233* j 


2014 
89k 
■ 12V 
695 b 
25U 

o 

38is 
3 
30 
-5U 
193, 
335 b 
37 
41iB 
335. 
18 
35ia 
19 i a 

*i« 

302fl 

8*4 

1618 

15 . 
231 S 
425. 
i7 ■ 
11/8 

4«« 

213a 

*719 

391a 

.46 

•25i 8 

16 
235. 


j Mar Dept, -itorv*;. 475s 

I MCA J 775s - 

M.-coty — ; a 3. ! 

4l 1 

. MuCbtnueilDDm;.!' 163a - 
AlH^raw Hill _l 123* 

Men* .. — *.! 753a ; 

Merrill Lynch.".. J <578 : 

MUM | i5 

JJinn.JUu^i Ml/! 57 

M-ajiv On .i 473* 1 

Uuusantu.: — J 77 >& 

■Alur^anJ. P 493 4 

UuluroU. [" 42 

MurriD CNI .65g 

-VlUlUUI 650 

NawuChemn'&l.. ' - -.flts • 

Naiiona-Can I- 101« < 


48 
77 la 

41 

16*4 

123* 

753a 

157a" 

147a 

46^ 

H 58 

42l 6 

165* 

. 364. 
28 lc 
101a 


Nat. DiMUlerk^.., 

A at. service ind. 

.Nath -Da, ateei..,. : 
\ almif «■ . . ■ 1 

-NCU. ; 

i Aepuioe Maftr... 
i Nen. en^ian-J Kl. 

■ Non Knplanu lei. 
Maura Mutawk.. 

A tm-ra «ibare. 

! L ludurttn/v. 

| .V-rti.ilKlWesieml 
, A am .Naj.Gas--; 
l « tin stater Hwr.i 
i .unveii Ain me. n 

; t.iroren hanco..^ 

; A-ittirti 3in»>n._ v j 
| i.jiduantaiPetml 
-■ ■Rllvy llatber— 
j Dbl<r£dleini.......i 

'bin.*. — ■ . 

JUa Elevator... _J : 


T 

26I4 

34ig 

x6le 

i63a 

-53a 

12 * b 

12/8 

*2ia 

6 j 

721s 

*648 

1914 

45 

213* 

J.6I5 

*9 

I6i* . 
6/>s 1 
all* : 


67 b 

7 

HiLiver ! 

1 30 

Ik 

-5k 

83'* 

521* 

UiiU'cIhjIiI Pijj ...| 

.4*4 

■9l e 

Ptuer— ; -8k 

29I R 


UiiUijii k„ 1 .,< 

• 7 

.61* 

Pbel{0 Drake..-.; at** 

10k 

10k 

It [jK<UaliIt» ■ 

IL' Pbnnnai' 1 ! 

4'. a 

2 i* 

.5 

Ikilndeljihln tilecl .4 &b 
P hilip Siurri*..... 1 alij 

Js4l* 

4k 

ISA.... 1 


o3k 

Pblllljta fklrm'in: 4 

Sh 

5Ts 

l llSVnfl Hi 1(40,1..., 

72: « 

72 

Pink wick Imet ..., .4 


lalaml Mrei , 

liiHlbn r 

182 

loti. FI* vi-iii 

• Inu Hal 1 i-rtw . 
H-iiim 
M.|i v 1 1<> nr 
N 1-1.1* ... . 

Haiti 

I- v le. 


! 1 111. 
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1 fin • 

{ lull 
| llll' 
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I Iowa Hi 
I L I iiii.'j im>I 


40i 2 

ib 

2111s 
ZS* 
24 '•* 
Is 

4. 


■ *i? 
63* 
9 i » 


22L jJlin WhiLv! , -315* | 


40BQ 

^2 

<09 

.41* 

.4 

13 

39i, 

4 

S'* 
i01 2 
. !-■* 
6I ; . 
9 j 4 
31 


| Uvur'abip Up. lOte 

i DwcnvCormnc .. 401j 
Uwena lUioow.,,: 486 b 1 
Pacific Gaa. 1 21 [ 

Pac. Lighting 171s 

PkeJPwr A LL...J- 3914 
PanAni WorldAir 4lj 
FufcaHaiudlii.J 214. - j 

Penn Central j . lig | 

iNiap Pw \ U.—j I8ip ' 
Penney J. U.....J 497s 
PennzoH Unhed..[ a0»2 ; 

Peupim Urofi I ji* i 

PenpJen Gaw _.,. ' o5l 8 
IV|w1uj. ::..... I 7030 

i'trkiB Knner 1 Jlj 


HIliirtirj ! 

Pi 1 net h-iwe-..^. 

P*U ! 

Plewey Ltd, ADI, 

P><tari4.| i 

P"luu»ai Kle«-. . 

. PPG 1 m1n-.it le-.. ; 
j I'ntiw (■ « itil'ii:..! 
! P*i" -i*n :.Ih 4.. 
• I'lil'man . 

j Pjiii-s ... 

i r>in<iai>jr ....... . 

1 hill. 

■ IU|H ' V rmiruai. 
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04 

8>4 

601. 

45b 

s65a 

6 5j 
i7ba 

161 , 
373* 
ifUlB 
6 
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8 w» 
40 
<SI 
84 is 
161 b 
18i 4 
45>8 
1214 
127g 
12»8 
67la 
721* 
z6Ja 
iei s 
43 1* 
2 l 7 8 
153b 
16 
16 if 
27 
a75» 

los, 

40 

49 
21 
17% 
19 >8 

45a 

21 i S 

ldfl 

1800 

50 L* 
205 * 

jU 

35 In 
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361* 
“4*8 
*SV 
32 
143, 
50 L 
-5ln 
133* 

asi 8 

I8M 

63 

141* 

36 is 

’ iv/7g 

32 .'B 
So 5* 
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261, 
Iojb 

37! 2 
20 . 
6 
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stock 

UCA~ J 1830- ! 

Heading Zi* 

Kepulilk- Steel. — 1 29s« ' 

HevtOTi 1 -78 ! 

RfevnoM* MerelaJ 203* 
Reytx4dfc.lt. J.—j s8ia : 
Kiefi. A Merrell, 22 
Hm*kwel' Inter...' . 21s 1 
Bobma* Haaa....j 60 

Royal Dutch ['.355s • 

KumTob>...-_. .. I 10 
befeway 3torea.. H 485* 
5t. Jue lllnemlaj 57 I 
S. Kqph Paper- J 32 . 

Santa Fe lud. 301* j 

risul Invest, J ala j 

baxon lnd I 4 1 

Sehlisz Srewing. J 193* • 
Scbliunheryor ....i 70’a 1 

SCtt.._r. | Ill* , 

boor Pa pur-.. 153* 

OeoviUe Ill* • 

OctefW t Dun Vest 47a 
.-tea Container. —| 14- 

aregtama.. «'.* j *3is | 

tiearie ''6I 8 

Seam K/Wmdc....' 693* ' 

3edcj - ' . 2/g j 

obeli AMI— • 41* l 

ribei' itanapon 305. 
Signal ,.j.. i5T a 

jSignad* Coru :.!j 35 
'3' itTpf leity ral ..4 35* . , 

Singer — 105a 1 

.■v.itfurjn 


Investment premium based on 
$2.80 per a— l99% J89i%y 

Oct 


riock 

i JR'. 

i ^ - 

Zenicb Hadiu 

! -"Hi 

| 23 

t hue A*'l98o 

i 86 . 

.6 

Peru si 19*5 

i-SU 

t95 1. 

T >.TtraMAVP,4"'t99K 

199*; 

1. .S-.Traw^H^llfiy. 

r 8k 

r 71* 

L S.Treairi4%7b/ea: 78k 1 '7Bk 

L.^. -<1 .«a\ - »%iI|h 

5-65- P 

5.64% 

CANADA 


Aiaw.l ueu. **•••*. 

.5 

3.40 

Abltibi Paper 

J «8 

9k 

Astuco battle 

38* 

4.1a 

AJcanAunnhuum 

19 

19k 

Arffoma 5«*»< ..I. 

251 8 

26 

A<6e*ro> 

193* 

19S* 

Bank Montreal... 

• 65a 

16k 

Hank Soraoiecriai 

•3k 

+3 la 

Bade Keaturce*.. 

103s 

10U 

Bel telephone ... 

3 

-*2Sa 

BhDn.. 

1.00 

1.1.0 

B.ra Vaifqr tn>ir J 

•j4 

14k 


aoutbduwa I 103a 

'fiuutllren.Cal. M| .9 

7 southern J 146s 

si fi«S- Nai. Kea.J 46 
3otltiiecD Paii/tt-,; 283* 

SoutUernKejiwav; . 
Southland _... — J a9 

Sperry Huicb | . .IOI4 

Sperry Hand....— i 428. 

scaudaAl Brands.! * 3.7 '4 
s'td.Oii Qulimw! oOi 8 
Bid. U>- iniltaoaJ 46 

Art. Oil Oh I u • ,51* 

3tanff Cbemica>.4 81 m 
s'ier)m*:UrTig»....! .85. 

duewfaaker J 385* 

sun Oii_ .j . O'* 

^unetrend..— j. * 7l* 

syntex— ; ,.j*j -2'a 

INimlj' „*• ;471a 

Frebmculer a..- ' ^Sg 

^ 415* 

4'eiedvne 225a 

Cme* .'. | . NSla 

fen'necv .-»7a 

TenOrv Hetrolerrm' . 45 b 

Tenia ^41* 

lesnsjtuii j- 4938 

In*- laatm ; 991* 

I’ijm* .Ltl'itie*. .. *Qi. 

Time: 83* 

I’miefc Slirtnr...:.. *7i 8 

Clmfccn s9$g 

Ttwie— I H 1 j* 

Tranannwrlea | Bag 

Trear Union > ^51* 

tVaniiany Int’rni-' 161* 
rrenr World Alt , ^ .65* 

('Traveler* | el7 B 

Tri Cpatinenta J 1968 

IJtlW ,■ *6 

JAO Century Fnx|-. .4 

bAL/--— : u.;. «3i) 

L JufiCO* — ■ i66 8 

LUt n, ’’ I. 5. 

UOP.. 1OI4 

Luliever Ltd. „25a ; 

Uni iev« ,W i0 , 

Lnuoo Bancnrp... 86g ■ 
lioioa Oarinde,,,. 591* 1 
Utuon Conuaert-e 7^ 

UiuonCM' Call..,. 47 I 
LiuoD hufib...,. 73la j 
UtuotuupericB. | 1 /g j 

Lmivysi j 914 I 

United Utandv j.( 5 ! 

United Gnrp .: 71* \ 

K. *. Bancorp. • 194 

L’Ji. Vypauiri l 714 

L. fi.'lndni'trie- .1-4 1 

UA abneta— ! j538 I 

UA'aceei— — 3<a; I 

U. lechnulcwte*.. 23*' ■ 

U.tM 171* ] 

Uinb lnt'1 — a 33a 

UV lodlMMal ... 85* ! 

Virginia Hire. o 1 

Wei Green......... 131s 

Winter -Cum inn - 201* j 
WarneMri'mhm. aSl* 
He. 't'arRi. lSJj 

MV tern Benmtpi 010 

Wi-terti Union... 41*. 

Wer^iuRb^lfle-... a ' ' 

U'cMiKti j a Us , 

J \l cyerbauaer I : 

7 

*3U i 
29>l- 
3>3a J 
97a ; 
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I Uhirtpuo. 

VViutL Coua. I mli-' 

I Wiufaun' Oj......; 

■ tt I'Ct'OflO KIflc4 

1 U.mln-tMJi . 

j Hyljr . 

Xen* — — j 

^*ints.«w 


HP-Caaada- . 1 ..., 

H nwe au 

Britxai— 1- 

Calaary Pi'Wet. ..! 
iJamula Cemem 
Ca n ada Si |W Land; 
C]animpllRkCiuuj 

CajMda Indus 1 

Un.InrfuaOtjO. 

Can. Paoiv.- J 

Can. Parifk- (nv 
Can. -Soper OU..„ t 9*4 
CarUng 0'b.retr..| 4.66 
Ca»iar Aabewia.'’.. * 6 

Cbieftan Dev .-• 71*. 

Cbminco —......J 36a 

(.<o/ia. Bacbunt.... 1 -.66* 

yJn.. Textile M...I ti oO 

Cnwumei Giu 11* 

Co^n Uicfa '-t91ia 

l>«cw Beware*-. 3.80 
Ueairtoo. MUm«...| oj* 

Dome Mine* 366s 

-Unine Petroleum' 3 
J Ui'Mluion Bck( K ih. 5n 
( lAitntar.._ *. 191* 

■ U up. 411 7^ 

■'ait> . ac Xiukn* 65* 

r'in CotiectMi-.. * 40 
:r.«rrt SLiui Can.. r72 
Itriani Yel>* whitne ‘738 

I Dull Oil Caniuls.. XBlg 

UambreCan 1 i.45 

Uawkersiil.Can..- 55* 

Hull. nee/: .. 61* 

Humr Mi *A 61* 

rUuilMin Ua\ Mne i7 

: Uudwm Hex- 5 

Oii 4 Crrt* 3l 8 

,A - C - 4 . 75, 

n«w ; 28 , 

1 id pert* i.ni , „2i* . 

■niw ; 10 ; 

Imano Nar. in... 9 

internal XivUel; 41*.",' 

, Inc 1 pr> Pipe Linei 2 ■ 

, Uurnit Fin.Coip! ti* 

irtiirtaw C-m. -B' ' 4.fB , 

, Ui- min m bbjert|| , 8 

Uaraey.Fernu*.**, l6.* ' 
Mi-lntvrt: -51* } 

' il-rire Corpu -rfll* ■ 

Nitenil* Hine....; ,0V* I 

MbenuoeuGafc 81* , 

! Slim h<retn> ... 
Aibn.Hmestke q, 

Xuraa. (in & 

| Oahtf^ji Wstr 'njl 

P*dbrtupt.«i M. 

j Pam ihrPatn iieu di.- 
I ftmc Petroleum..' i 
Pfea.Caa PM'l', n 

PUtn.i : 

Pwpier Dope 
Piare iin» K)ii...i t 
PMverifcn-Hoieiir 
WnttConmnira, 

l^ice -.' 

Wind w ntuiseHii 

I UauKflt liti 

deni shew 

I Kin Ai -.-iu. 

I Ki iyai Aiineuir m" 

! Koy*. ttk. u Can.- 

Inm 1 

I sea*; ram- J 

j bbei Canada.-...; 
(3henmii. Hineel 

I dict«n» U. U L 

-binieoa I 

siaiei Walkei C J 
■ Stw< -a CaneiU-J 
|siee Koek Iren.,!, 
3nnnliiMla.e iji«, 
Canaria.,..! 

lirirtii. Dom. Uk| 

rniwCan Ptpelfl' 

"raiV- Hi hid! l»l..j 


10*t 

LOU 

4.50 


A. R.& 

Ailianz Tersicb.. 

B. M.W 

BASF. 

Bayer — 

Bayer Brpo — _ 
Bayen \ereinabh 
Lummetzbaak....' 
uoifti. Gubisi— 

Dannie- 

D«Rua*a- 

D«n*g — 

Deatarbe Bank... 

Iireednei — 

Uyckerboi dem’t 
•utebr 
riainp 
Harpenen DM l«Xii; 

Hoerirat- - 

Horecfa — — 

Kali -wu Dllb'u 

bjirsudu _' 

Raul but. — 

KloecfcnenDM 10C 
> KjdcA Homljoil ..) 
kitipt Pn DM.lv/) 
Kundeocredli Blr 

unde 

! LuweniinuiDMIi/j] 

I Lurtbanta 

1 MAX : 

M Vituann DM100 
UeialKr'lretaaii...' 
Uuncb. Undten 

Xtv'knnnaxul.-. 

Preuarae D.U UK.. 
dbeui n «iKlevn .. 

Hi-benojt • 

| sieraem ' 

-vuiLzucker -...! 

I ifa.Vtaieji ' 

I I i-ntn v Weal Bk: 

I PARIS 


B0.8--03 

466 

n31.5 - 3.5 
la7.5 '-0.4 
1*4 +0.3 

306 

334 -1 

198.5 - OJ 
83.1 + 1 

325.3 + 1^ 

330 

190.8-0 J2 
322J-0.1 

237.5- 0.5 
88 -13 
191 —2 
.21 -2 
m9 +2 
130 —0.5 

52.3+0.7 
124.5 —1.5 
463 +1 
375 —3 
106^+0.5 
178 -L5 

140 ' 

290 +1 

228 — 1 

1.990; 

53.5—1 
*80 —0.5 

880 -as 

223.5 -26 
695 +8 
100 + 0.6 
128 —0.6 
IS 1.2 -0.3 
399 +2 

274.5 .. . 
286 +12 

87 —1 
326 ' 


xl7 UB 
14 1 3.0 


Oct. 27 


Price +or jtJtv. jlm. 
lire ; — • dire ' ; 


Ajaaba EWr. 

ASIC 

‘ Anaoma Ase . 


805 

704 


AUSTRALIA 


Oct a 


+10 j — 

-9 -1 6u i 8.5 

-4,020 —I ,130 14.2- 

17+fkZj Beetop W& —9 

17 ? Oj HrefcL i-lSO. ^130 J Z JO 

IS* 3.0 1 Buqjo ,11.250 -150200 1 8 

*.a S«i 7.640 -60 200 2 6 

17 I 4.3 - LIGA 1.230 ; r-31 1 - 

- 1 - i Cucorini-.- X.4.35Q t- 45 300 l 6.9 

15 2.3 . u nmu— . 350 -^0.76 00 ! L4 

18 W festa .2550 —50 143 I 4^ 

- I — • {-Fmt -1.065 -115 lJu : 9.1 

20 ; 3.0 1 Do. Pr+r_ .31 -18 1J- 1.4 

18 3.8 [ r ladder . : <61-5 -03 » . ,15.4 

1 <* 2 - 7 i eneraiL 4 L5 Oxl— 600 a 120 

- 14 ; 3.7 i IF1 Prtv 2.380—71 - 

*12 5.0 1 invests 2/JfaS -*-l 14- 

8 3.01 lujcemenri : il22,850 — 50 360 

• 18 ' ejjfmijsM 525 -5 40 

10 9.6 j liatsifler 576 t6 ! 6U 

1 5 2.0 1 Le Cent rale 8^250—105 400 

40 2.2 Mcrelb Lreoie 504 —2 - 

20 


JOHANNESBURG 


9.6 
2.0 
2.2 

3.7 
5.6 

6 1 *.7 
10 ; 7.1 

18 • 5.1 
16 : 3.4 
40 | 0 

4 , 3.8 
02 ' 3.3 
1* | a.0 
12 ! 4 7 
• 18 : 1 6 
6 3.1 
7 ' 3.5 
: 16 , 6.1 
i 2D ! 4.6 
: 16 i 2^ 

: 18 i 3.1 
. 14 8.0 
. 18 -n.8 


* 6 

7.7 
16 

4.8 


Ueawtanen 68^90-310 1.10a 

I Mcndadori Priv_ 1.445 -20 12u 

Uuntedlfcon I 470 —10 55 

ilvtt* -1.012—68 - 

Dlimti Prtv...... 9J» —83 70 , 

PirelbAC...:— . La 77— *6 • 96 

Pirelli 3pAV - 798 —19 - 60 

•CAS 69.110 -7B0;6vXJ : 

HioMceni.. — ... 68 — 1.75 ; — I 

dunnani-a 2-339 — 1 | — i 

'M-r'JhA a.330—70 iSOu 


■Lt-T. 

:nla Viaeoea : 
u*iieo. Immob. 


v.360 + 12 ;160 
..446-13 72 

193.76— 3-25 - 


,.6 

8^ 

7.0 

7.6 
6 JB. 
6.2 
0^ 


3.8 

1.1 

6.0 


BRUS5ELS 


-- Oet. 37' 


Price 

Pra. 


Met. 27 


Price 

Pra 


r- 


or i Dtv- I Od 
FW.I i 


tza 


Ci it oeo. 

Pi. Pel role*.... j 

lie Beacaire...— I 

C.G.K. 1 

uraficCVim Pr’ocej 
Credit Piiouer ....[ 

Uenaln N, E. 1 

Pin. lean...' • 

•at. Lata^-me*-.} 

I -jen. OccidectaiaJ 
. nneta, ..I 

j Laiei^e '....-j I 

I L Mreal :.... 

1 Machine Ball 

AlR-beiia -BT I 

>!■ an Uenuesaey .1 

Pan ha- I 

Pn-tnney 1 

Pexiueot'-Fra.Mi..- 
!HnST.: ..J 

I'runemp- 

.uaiuuie -...I 

.•lb' me ftmienc'.- •(' 


All Liquids ; 359.5'— 3 : 16.5 s 4.6 

.luuiuvtoe 339.8— *0.3 ' 2Z.*i b.6 

Oet-hin I 06.1+1.1 -UJI410.4 

d.^.X. liemie....; 649 - + 2 ;372i62 

lartaioui ..-1,695 .-6 f 57 { 3.4 

Cbartteun- Beuhisj 17n2' — 12 , 15 t 83 
47^ -02 y-f - 
125 i-OJi 1 16^)125 
506 i+6- 12 ' 4.4 

294 — 5 j 2^' 0.2 
18O.3 1 — OJ j.loS 5S 
355 ' + 2.5 I 27 /6 
139.1I-2J ;lB.rt)l3.4 
44S'— 2.4 ilo.d, 6J 
84.3 +1.6 1 “ ‘ 

166. j+ 8.6 
76.8—3-2 
103.9+2.9 
915 +1 
31.1 '+0.1 
. 359-13 

597 ' 

* 68 . 8 + 0.8 
100.3 -0.8 
315 +5.1 
29 +4.8 
66.21—; 02 

616 , 

.U3.4-0J 
06.8 -0.6 


wrfloi 

ralat Gobairi’...'.. i 
-nurce Pernei . „j 


7j»i 5.4 
6f3.6 
4.S . .9 
• IS >.l 
13.6 »-6 

U./Sr. 2.0 
l-.oj A.8 
Id. hi 9.8 
*4,lila.6 
1.^1 4.4* 
' .*«( *2 
1 3) 4.5 
lol. ..9 

Ix/iflS-l 

*-,18.2 


Artxxi 6.825 

Uaaqoe de Brnx-JL92 j 
Bebaen 

Brux. LambeaL.-JZ^+OO 
l!. 1L&.' Cement ...11-935 

CbcUhlli 1.9X2 

S.B.1LO. 12.000 

Alecmsb+i — : .i6.150 

t'aimque Nai 1.810 

GJJ; Lnnu-Bm- ..[1.660 . , 

Glare St. Hocb— 3J>oO ' r-^-30 1310 

Uobobre .... -.(3.640 ' " 

intercom.- 600 

0.700 

loot 


Dlt.’i 


+ or • Ht>. iSfl-i 
— | Net | i 


HW-lsBu 
1-70 - 

+5 1 105 

11a 
150 
J150 
1..161 
+ ro 1370 
+ 60 f — 


-25 


150 1 7. 


30u 



‘./V-rfOC. MmaraU... 


AJLL 


Auat-^OU A *Jaa — 

Bine Metal fntf 


sa.b«itfa. 




CaK Ml-...: 

Core. Gold Field* . 


C nnrtiH - ItlociOtO. 

Coetnin AneoafiaiScl. 

Dnolop Unbba (8l>. 

hiiCOK ... 


KSC. Industries——.. 

F. A T. (gSxi ." 

Gen. Property Xrust. 

Dcatin - — 

riameniqy 

Hooka 

t.CJL Australia-.—^ 
1 JCC. HtwMnR»^_ 


I TXi 


U«KaU UxplQkB»on. 
am Bout 
Ayer Bmp 
Xemv . 


Xurtb Brotai HiU. 
Oakhrldg®.. 

Mil Search.. 


IQ 8 

- Rdttoe Concrete- 
- 5.8 K eekltt .A Colts an.. 
5.8 fLC.81aiab— _ ' 
7^ aoothland Mint „ 
16-5 Slockfc A Hofclinj»._ 

8.0 Xcotb t$li. 

6.0 Waitona. 


8. 


Photo Gevaen ,..7;X.d80 
.Reu* Frank! S— -5.650 
sou Geat+ad-..-— nJ510 
Bog. Gfflt Banqre.c 766 

aoftaa.,,: -.3,020 J+45 

Xivay^A' .2^50 f+60 

lraci.k» tleu-.....i+.600 '^lS- 

l-CJl ^—.aJOS 

Co, Min. liidtli ,1.182 
Vtelle lion tasfiw* -.[3,905 
Wejjwo Lrti*.... 670 

SWITZERLAND ® 


+35 

•- J126 

—10 1243 
+ 30 885 

P 0O >170 
4 73 

; 530 

—15 ;176 

193 
183 
ISO 
145 !176 

;— 12 . 96 

! .560 

' 55 t Sl2 


8.1 

3. 

4J» 

3.i 

b 

6. 

o. 

©J 

6, 

8.. 

5, 

7.3 

8J 

9-2 


i'l ID- 

129.5— 0.3 *13. *40.3 
108 +4 • O. ! 5.9 
. 460.5 +0.5, it j, 8.6 
I'l h-.m^ Bnrn.ll ■.] 232 JS -6.3 U.f5, t.B 
L -ik» - .j 70.1 + 1 jil. 73116.6 


AMSTERDAM 

Ubl'«* 


Price 1 4-or 

P;-. i - 


Oiv.[Vbi 


r i 


I'M 2? 


Price : + «■• 
Pra. ! — ■ 


DWTTYMs 


AilupitUUBJ .—...' ' 970 

Ball* Hid— ! 515 

BBC A 1.425 

Liba^j tigy- r_ . . ^ J Z ,4 1 5 
Do, * Da Part...! 8B5 
Do. Da He*-,.: 605 

Credit 3m«e 2,760 

PUna Oeurei-.r 501 
G'ral.XL.cJetTi-jl.iaO 


r— 20 

1—10 

1 — 40 
—50 
—25 
—15 


U j 6 2T 

U) ■ 3.6 
42 1 1.6 
22 4.2 

Z2 | 3.6 
2^ 


[—19 i — l _ 


19 


10 ] Q.Q&, 


lrt*e< 

Luiun (tea 

Cunen CViriin 'H I 

W*,*et ill ram 

Wtr* Cent I rene, 

"MfruGe 

•i Asked * 
STrsdsd. „New 


..l 1134 i ti31t 

at. I *li. 


ViimdiPJAn j 

AkB. 'F,-sU) ! 

lUtr 01 Uub'Fl.-Uw 
\BA- Sk'.'PiJu) 

AM KV k,',-iU/.. .. 

Am p> Ban l - PCSO) 

an fierketrifl^Oj 

dmnkvi; FUO);.. 
tSutaWe^iiD.Pi.ta 

|' duiirm-LeUeru te.j 

r[|a+ria /Fi^Oi.— ■ 
tuuiia X. f. Bearer 

buroC/un l«rFi.lcj 

’.i*i BMredeFl.il}! 

, Heaneken (FlJsb)..! 

Hunt HKfai.tF.i.iOi 
riiHKuul Fuod„....| 
riivyuveos FtfcU).j 
ri'nteDou^lMrll® 
i.ILC. H l )Haod. > .j 
a L.M^rLl*Uj...! 

Inuliulte: J’LZOli 
Nunien Fi.lOi...' 

MaUAeiL Insrncel 

.S'eilC rwi Hk.Fl5sjJi 

.VwlMiilBk Filar, 
.NelOiPiJJO).— , 

Mjverdal T. CaieJ 

I HJB, :PI.A,i-. 

V+o lU nm e n ai—i' 

1 14khoed iPUXji-J 
| Phlliwi P:.10)__. 
KijnSchferFl.lOOj 
tUMp-irua | 

i*Hin\t iFLOOi..., 

Komtu iFIjOi.,,.: 
UqyBlDincbiFTiO 

tlaveubure'i. Bub 

ri*yntfacHljw8tir'L .9.5 .... 
I nile«eriFI^>_. 

VMF. ■■! 17a Si 


93 l-Lfi: iri!3J 

33.4, ' «SU U.0 

520 j-1 ; Av 6.9 
ll.r+0.6! 1U 1-9.1 
52.2 —0.7 , 30 111.5 
78.7;+0.1] AO : 5,4 
105 '-0.3 ; 15 j 7.1 
7B.3!— 1.8 ; 21 (.5^ 
104-.BJ-4.4 ; 52 ;'43 


o4.3;-0.2 1 A3 7Ji 

428 I 34 i.l 

116. | +0.8 1 -•! - 
b4.6j — 0.5 ! 50.4: 4.1 


38 - — 0.5 i 23i4AH 


.44A-l.ll 14 

58.5.-13 IB 
o59 I— 4 j 15 

■ 49 —0.4 1 At 

.17.7 

28A-0.7 
+7 -0-5 
39.6-0.1 
+9.5’+ 1 
BO. 7—1 
42.2 -0A 
153.2+0.2 
69 +0.5 
35.li— 0.1 
.69 ;-4A 
227 A +0.5 
137A— 1.3 

■ u3.S' — 0.1 
169 ^ — 3.5 


n.4 
t.7 
2.3 
I .6 


177A.--L3 j 25.21 


At 11 .6 

11 l b.2 
6 [..7 

24 !l£l 
20 I *,0 
35 4A 
16, *.6 
15 | 5.6 
10 (.2 
6 ,10A 
28 f 3.5 
20, B.7 
125 ) 8.7 
IB 
18 


UolfmanLaHcriie 93. .00— 750,1 luo 
Internal B,-.— . 2.150 !— 50 cu \ 


1.3 

.2 


l4Bi.UeGyrb(F8CC 10—5 ; l* ! 4’ 6 
Seirfle-.......-;. — 5.165 43 n/6,i 2.4 

Do. He g. - — j — -1.495 1 — 15 o7b.d| 6.1 

sando*iF2Wl) 14.275 *-—25 ■' 2e » 5 

Miire Arhon : 780 —20 j ll 1 7.Q 

doc.LatoPtrolb-.l' 145 ad— 3 s 14 | zjjg 
+wus&ir. M60.i_[ s85 —9 ; 8.6 | 7.g 

7Wia* Bank-Corp.1 436 10 i’n 

Ln.BafilcorSwftxJ2A79 , — 5 £Q a 4 
Wintertfaur — , — ^.7 15 , + 5 ; jg 17 

/.unrb Ip. 9.475 r—125 40 i.l 


COPENHAGEN 


Oct 27 


127.1'— L6 
112.4-0.1 
93.5- 1 
248 —2 


103.2— b!5 | 5&£j 7.0 

1 1 «-5 


7.7 

10.6 

7A 

-.6 

4.5 

8.6 
*6A 


B0^ 1.6 


51 7.9 


BrenicMn -i W.J 

Dan Condmnwmkj 
Ihut.PrtWtnwjik 
Ita Asiaric Ca._| 
Pixsoabankeo — .1 

P«. Bryjajerter..J 

Hamlelaback Cc£ 
ffepufebrik For— J 
U. Nantaren HU.J 
Nord. KflbeL.-,... 

Diieubrik j 

Pttnlbank 1 

oopb. Berendaen..; 

jnperi ". — — | 

VIENNA . 


?"•*« , +or 1 Dtv.jYid 

brone’ - 4 j , 


40i z +41*'! 

1801*— l* 
1833* +. u 

2943* i 

174 23 4 j 

305 ' 1 

*5! *=)••— 

98V— 1* 
I79ia— ia 
228 V-... 
186- —2 
■ 89 l-I* 
-308 '-4 
2281*1 


12 

6.7 

10 

5.4 

12 

4.1 

13 

tS 

12 

4.1 

11 

6J) 

lu 

10^ 

12 

6.0 

12 

t* 

12 

0.4 

11 

0-6 

a 

3:5 

a s,4 


uct.27 


Price j -^or 


Dl+.irid 

^ -5 


CrwJIcanstalt > 

ftaJnx i wei 
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+empre(i 
Steyr Daimler.. 
VeU Xaeeerit— I 


380 

342 I J 

752.01-2.5 

165 L ! 
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376 J+i | 


10 j 2.6 

12 ■ 3.5 
48.J 6.4 

9 1 hjg 
22 . BA 


Woohrortb- 


" Anxr. b 

ft/ 

ro.70 

1— 0-04 

0 tLoa 

f -IIH 

1 tl.65 


.. 10.60 

...... 

fO'49 1 * 


.. . fAJBB, 

■ 

.. tO.S4" 

+0J1 

- .1140 


- - -T0.75 

a 

- tOJ3 ; 

^r-_. 

- - ro io- 


4. ta93 ; 


-h ,0.92 

^0.01 

Jr I7.1E 

,+B.tt 

.j 

HL» 1 


J 14.13 

+/.afi 

12 50 

+ .. b 

. n 65 


12-25 


. ri>-85 

-0.10 

10^4 


. - I.al- 

-8:01 

. .*t!. 7B 

•re-V • 


+A.IJ7 

- • tw.72 

+8JH 

. ri 20. ff. * 

' to.26 

+8.01 

J180'- 


n S12 

p-U-BI 

1 1 45 

pj.tt • 

tu.92. . 


•0.36 


+1-26 

— L 3 1 

fl-03 

1 

10.36 

—I’M 

1X0 . 

—0.06 1 

•11*96 

-8.86 ' 

11J58 



10>«) 

" I 

■. 11.50 


. ■ iO.BB 

T_ 1 

10^4 

...... 1 

10^7 

+8.02 

• • T2.60 

1 

10.42 

+0.01 5 

TO 34 

„ S 

13.00 

1 

1L97 | 

+0.84 S 

rl.*,7 

+0.82 J 

. n 54 

+JU1 T- 

11.06 

+0.81 ” 


!■} 


TOKYO 1 


Oct 27 


lfau. Nippon JHrint 
Cnjr Pboco t ilm 

Ui-nubi 

Honda Socon.I.-.J 

C. Itob— 

Jb[mi Anjinee. .. 
nanaai Bled. Pwj 
Kmnaun-., 

■Altfdt* _J 

UaiMiablta Ki_l. 
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UtudMihi W, : 
.\DlnU) A Co. — L 
AHt»uk*»bl 
Aii+ 44 Mnt«v 
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.vny — 
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Inkt Manhfl™. 
i'okyD Set* . Pwt 
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(May— — 

luyota Mutw.-...- 


— -4 .880 

^3 


■Price 

.Yen 


+ oe [ Ufr,yi 1 


•■+1 

-"3 

.4* 


V/ 

37. 

-70 j + 6 
547 1 


5U4 

1.-.80- 

*50 

392 

.ID 

-34 
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.134 

+38. 
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?.B90 


I- 
,+ 30 

I...;.., 

j +4 
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-1 . 
; + 3 


—1 o 

J lb 

•1.15 
j 40 
12 


1 2 
Ia I 2.4 
16 1. 7 


2.0 

3.8 

l.c 

1.6 

2.7 

-!.4 
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KJoof ” 
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Been De fer red ' 335 l 

rdondtzUn - i— 1 T.TO ^ 

‘ .'Rand ft npaitfca '- TA: • 
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^beeatfoatein - — 12830 r- . . ., 
il dent Bread — 
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[era HoldfngB .'—— — v.ttftJB . -i - 
lent Deep l».» ' - 
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o-Amer industrial^' - •• 7J3 
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dined' FnrnUure. — 'Ll*;' •• . . 
aw Rand ' -- — 335 

- Investments L7S 

It. Finance .' . 144* ' 

rale Vnlksbetaoiiiaai .'•' 11**- ' 

tennans Stores >• t3J5 

as .. 3.W .. . 

.-'.-1.18 

nal . -1J8. 

Bazaars *.:.A£s 18® ■, 
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r. . 


■*s»a " 
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•1 
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a. .. — +— -ri -.If® ' 

. ut~ A-- 
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-1 
— 1 
-+ 10 
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w7 
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658 "-ffp 

-ti? '&-■ 
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-I . *.S 

1*1 4 A 

13 > 6 

14 - . 6 

.3 

•1* ...a 

At -\ 1.2 
50 i o:. 

n 1 1.8 

,13f , - 4 
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»>4A 
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Source NMo So a hy t ca Tokyo: 
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S ! : goS'k5w ■.^■^ 4'^ 



•5 3.1 
L/4A 
5 i&t&O 
47 f. 4.7 

icrty 6 


AW'f-al 



Cdiuw 

Uemrolux ‘B* f 
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Eo Och OoowjcC.iT 'I®? 
tew . 
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olra'iKrfi O)— — 

OSLO 4 


BxnL Bto Unra 
.Fees* lljftnr 
Pennaf-^TJIOO) .. 

FHnanxaum SA 
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Cal. .-Predadre 
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Hfdroia ' ' 

ro»en>W» 
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ii 
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Baaestp .50i — - ■ gj* 

Benrn Enerior ~320 

Banco 'General ■ • .» LTO 
Banco Granada /LOOOi ,.J» 
Banco HlMuano .. i. 

Banco fberten • 
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Bai}«i fnd CW.;<I.0«n 

Banco MercnnrtT (l.OOO) 
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paari* DccWeiuaJ.'-.--.. 

Banco .Pnpula . 

Banco Sanrander" f250, 

Banco UnniDo 7T3B0> 
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Cepw 
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ARMiNfr AND RAW MATERIALS 


Surprise increase in tin |ussr sugar 


;.s. grain Surprise increase 

lock above j ‘ 

xpectations; stocks nits pnces 


FRUIT SUPPLIES 


talks denied 


By Our Commodidos Staff 


' John Edwards • • UVIUVU 

!‘W PRICES cased in early BY JOHN EDWARDS, COMMODITIES EDITOR . . . , 

*i , r.g on the Chiaign FiHun»! By Our Commodities Staff 

' V/ vt* yesterday foilowir.gaa’&K UNEXPECTEDLY *WW rise Profits made during the homo general expectations. t nvnnv „ 

V. oectedJy fajch stocks report -*n tin stocks held in London period, should enable purchases As anticipated, sine stocks 

I. the US. Department of} Meta! Exchange warehouses put to be made of up to 15,000 rose only marginally by 100 to . up £ ^' . w 

. ntture on Friday night further pressure on the market tonnes. In addition extra funds 65.975 tonnes. There was con- immilng 

. -ticiilarly surprising to the < yesterday. Cash tin lost £17-5 can bo obtained by borrowing, in tinued buying interest in the ^tSr-v e time in 

>■ - et was the maize carryover! tn £3.020 a tonne— Iho lowest effect using the present holdings market from some quarters in £!? w a “ rrUUy nlgnt. 

,i figure, as at October l.i level since mid-June— and the as mllnteml. the belief that the producer* . " ew w * 5 


THE LONDON dally raw sugar 
price was marked up £12. to- 


Clouds oyer Spanish 
citrus hopes 


BY A CORRESPONDENT 


t figure, as at October l.i level since mid-June— and the as mllnteral. The belief that the producers “ 1>,ew York ?** 

S.5rn bushels. The figure ; three months quotation -IfcU by But there is a limit to the were planning to push LME gttrtfeated to nunonrs that 


'.V boosted by l.S, domestic £22. xo £3.nT4. amount available, and an extra values up, closer to the newly- 1 ti ” 8: ,he 

, . mpiion falling below j The stocks rise of 225 tonnes, burden has been added by the increased European producer of V“ 7?, w „* n * ar * 

0 rations. increasing total Jwldjngfl tD P n Council's decision at the price of £390 a tonne at which ® en,wl “ 

1 ober I wheat stocks, total- 6.020 tonnes, was well, above September meeting to relax the bulk zinc is sold under long- ■ yc*tors*Y. 

'"'-■O' • 373.6m. bushels, were also] market predictions last week, export controls slightly, from no term contracts. EaTly trading on the London 

>v market predictions.; some dealers forecasting a JR percent, to 12 per cent, cut- Australian Mining and Smelt- terminal market saw significant 
"“"--J . U!b domestic consumption! decline. back. This means that 2.000 Jng (Europe) confirmed poster- rises In futures positions and 

■\i*P slightly in the third i There was believed to- have tonnes more can be sold on to day that It is following the March sugar reached £177 a 

w. I been some support buying by the the world market In the fourth Increase to £390. ton at one time. Following the 

cut in the LSDA official i buffer stock or the International quarter of the year.. The purchase of 1.000 tonnes denial of the Russian buying 

‘'<r **/; of ,be> . Sovi *t tmon {Tin Agreement on the Lond on -of lead rbellcvcd to be offered rumourft, however; the tone 

1 harvest this year, fromi market yesterday, and in Penang JLXDOFt COntrOlS by a speculative source) by a eaaed una the March quotation 

'! to 160m. tonnes, had ( overnight after the fall on r ^ ^ dealer normally associated with ended at £17135 a ton. np 

y bpen anticipated and,; Saturday. Now that the prospects of a producer Interests, sparked sue- £3.625 on the previous dose 

ore. had little impact. . The Strait? tin price of SM953 recovery in demand have receded gesttons that lend producers but below levels reached In 

orts of the sale of 1.2m. a picul Is still well above the Tin since September, much of the might be trying to halt the down- after hours dealings In London 

Is or maize to the Soviet Agreement, ‘'floor" Of -5M0OO. extra Un may have to be taken ward trend in ihe market. How- on Friday night. 

. , announced on Friday, although many tin producers up by the buffer stock. ever, there Is considerable doubt Um . «, _ __ 

created little excitement, would claim that this Is . no Under the Tin Agreement «rhether this wonld be a sensible .vf ® n 


The purchase of 1.000 tonnes denial of the Russian buying 
f lead (believed to be offered rumours, however; the tone 
y a speculative source) by a eased una the March quotation 
ealcr normally associated with ended at £17135 a ton, np 


Signs of Soviet Interest on 


wuuiu imuii turn id . wuusi. ure nynmiui wiicmrr uiis wauiu oe a sen *] dip " .i. , 

longer an adequate price, to niles. the export controls cannot time for the producers to trv ! 

cover the rise m the costs of be tightened during, the present and assert control again. neon WMiy expeeted as a 


result of the below-target home 
crop, hot yesterday’s denial of 
the New York rumour was 


cover the rise in the costs of oe tightened during, the present and assert control again. % ’E" 1 “ 

[ A \ a rOTOA production. period. From January onwards. Lead stocks mse by 475 tonnes ? 

t.ww/4 However, there are growing more restrictive curbs on exports to a total of 79,700. while LME y™eraars denial or 

ACCRA, Oct. 27. doubts as to whether the Jraffer could be imposed, but the present silver holdings increased by I * , \ or * » 
bases of mam crop Ghana stock has sufficient financial political strife within tha Tin 7 O.ODO nas, to S7.08O.000. fa i r eq u ivoea L “»e haven't 

for me fourth week of ihe resources to sustain -further Council is not conducive to Stiver prt>'s were under “f 11 ®* 1 * *®y t ®* n g yet and don't 

support buying on a heavy scale, cooperative action, which might pressure yesterday. Following a pl *P to do so i mn», raid ■ 

St r^oi d Marfcrf^T* on RiiiM Buffer stock holdings at tb6 end hit some countries particnlarly sharp decline In the U S. mar- 8poke ® n *? f °r the food import 

cocoa aiarKcung uoard nf JuRe were appmc hlng hard. kets on Friday night. The Lon- organisation. ProdtiUorg. 

brought total main cron 12-MO tonnes and further, pur- Another rise in copper stocks, don bullion spot Quotation was Last year’s Soviet beet crop 
ses geason to 77.710 chases have ■ undoubtedly -been up by G.225 tonnes to a total cut by 3 In. tn 203 (Wp an ounce, was below-target, at 76m. 

omparpd with 76306 after made since then. of 451300 tonnes, bad little at the mm-nine fixing and de- tonnes, but no Imports— other 

eeks last year. It Is calculated that contri- impact on the market although dined to 202p by the afternoon than from Cuba— were neces- 

butions to the buffer stock, plus the increase was slightly above close. sary. This year Western 


EC problems for egg industry Turkeys t0 

.... . cost more 


organbation, Prodlntorg. 

Last year’s Soviet beet crop 
was below-target, at 76m. 
tonnes, but no imports— other 
than from Cuba — were neces- 
sary. This year Western 
experts put the crop at around 
86m. tonnes, against the 87m. 
Indicated by the USSR last 
month. 


WITH ANOTHER Spanish citrus 
export season under way, pro- 
ducers and exporters wander 
whether pnces can reach and 
hold the high levels at which 
1974-75 closed. That season., with 
some 74 per cent, less fruit picked 
than in the one before, was .the 
best for years, evoking epithets 
like "fantaitic" and u incredibte n 
from an industry accustomed to 
depending on government rescue 
payouts for su nival. 

The coming crop looks as 
though it will be about the size 
of the' one before last, but figures 
cannot be stated with much con- 
fidence yet because the Ministry 
of Agriculture and the Syndicate 
of Fruit and Horticultural Pro- 
ducts differ in their estimates. 
The Ministry forecasts a total 
citrus harvest of 2,885,920 tons, 
and the Syndicate some 100,000 
tons less, with differences both 
ways among the varieties. 

Last season Improved as it 
went along. Indifferent opening 
values being followed later by 
prices which were double those 
of the year before. But returns in 
some main producing areas for 
fruit bought “on the tree" are 
so good this year that it would 
nor seem possible for any Im- 
provement later on. 


It Is not clear yet what yields 
are expected in other Mediter- 
ranean countries whose sales 
abroad exert a critical influence 
on Spanish results. So far there 
is nothing on the horizon — such 
as drought or crop disease — to 
indicate an opening for the 
larger quantities Spain will have 
to direct at overseas outlets, 
which normally take about 40 per 
cent of the national crop- 


Still widely remembered Is the 
1973-74 season, when a sharp fall 
In exports raised hopes of cor- 
responding bonuses In export 
returns. These did not material- 
ise, however, because other Medi- 
terranean deliveries continued at 
their usual volume. 


On the tree 


This year is one in which the 
Spanish citrus industry needs all 
the revenue It can Tet to come 
out of top. because much of its 
Mediterranean producing region 
has been in the grip of drought 
and irrigation costB have been 
correspondingly high. 

The political clouds that 
darken other parts of the 
Spanish scene also textend to 


citrus. Much of the good prices 
paid this year for fruit on the 
tree were agreed before the 
present spate of incidents served 
to train the world's critical spot- 
light on the country. But now 
that it is obligatory in the shops 
of many of Spain’s most impor- 
tant export outlets to brand 
citrus offerings according to 
country of origin, exporters fear 
that foreien consumers might 
express their symoathies by 
exercising a politically motivated 
boycott. 

Over the next few weeks, as 
the premium period for earliest 
arrivals on the market gives way 
to more equilibrium between 
supply and demand, and as 
Soanish supplies are joined by 
others, exporters will be watch- 
ing sharply to see whether the 
attractive rates they felt free to 
pay before the political crisis 
must be compensated for by 
drastic cutbacks during the rest 
of the season. 

The coming weeks will be a 
test of how far quality counts 
when emotive issues enter the 
market-place and on the strength 
of the nroniotlon fl ampaign on 
which Spain is now lavishing 
record sums of money through- 
out Europe. 


Rubber market collaboration urged 


RICHARD MOONEY . " WHATEVER POULTRY *. .. . 

J.K- egg producers. 1975 elalmed- Authority. But at the same housewife bought, the Christmas WOrlfi fPSL 

?o a year of “ demoostea- The response to the X20D- time we do not want to see an dinner would cost her more This 

d remonstratioa ” and one strong London rally of poultry- over-reaction. A tendency to yeart y\ wa9 claimed ye3ierilay. f _ 

* they have often found men protesting at the flood of even-up monthly platings a family-sized 12 lb turkey would fllltlllll RnPUfl 

Ives subsidising the con- “unwanted eggs” fro mouther throughout the year must be cost more £s yearii ***** wu^uu 

Sir Henry Plumb, presl- Common Market countries good for forward planning, as pared with about £3.60 last year - •> . - 

f the National Farmers r proved what could be done when long as the overall annual pic- Colin Cullimore. managing OT VP Sit* *1 

told the Poultry Industry an industry got together. tofe does not show any dramatic director of the butcher)' chain U 

■eM. s'" 11 *- « wiiR.'sasss . ■* 

?ce S ,hl I«rSa^ ie an P d ' IS MaMtaSTBL' %£Zf£S 1 aS*£ 2 S£ 0CL 27 ' 

r of Food, it stemmed (monetary compensatory The NFU president also took after suffering heavy losses Iasi OUTPUT of tea in the 

, extremely short-sighted amounts) and the rein trodurtfon ] MU e with the Government over year, he told a poulrry Industry months to the end of 

:wh^SdonLvbnSi g export restitution Andstace its .policy on tied cottages. /The JonferSc? .1 JUmSSS. JSftL ® S°£L 


isiness that confidence Sir Henry noted sipns of a argued, adding that the law “ ’ip ^ ih--aireadv Iatest statistical release, 

ed an adequate return on firming In the egg matiset re- a ] ready provided reasonable ^^r rKeys over IMireaa y ^ tedi h , 

■■ If our confidence Is cently. “ But we must take steps security of tenure. iSSnlies of Christmas chicken was about 5m kilos lower, the 

“4m° Goveramen^thaf “d^oVa^iithef • Manchester University has would be adequate, but slightly North Indian deficit of 12 Jm. 

recoinisrf SS simplh Sow oV to toe poS-OixSSas been given £86,000 to- see how lower than last year, with prices J/ 105 being substantially offset 

recogmseu tms sl taPto now or w tne posi^unsimas pQu]tr J products can help to up by about 33 per cent., at 26p by a 7m. kilo increase to . the 

• of the industry's prob- He ' said chick placement solve the world food problem, to 30p a lb. Ducks would be “Id south Indian crop. 

- -mined from the* Govern- figures for layers in recent The benefactor is Sir John East- reasonable supply but no surplus East African producers also 
attitude to problems months show a ‘marked Increase- wood, a major poultry producer and will also cost more, with reported lower output The over- 
from Britain’s member- and welcomed the warning issued and president* of the British retail prices expected to be at all world increase was due to 

the EEC. Sir Henry on this matter by the Eggs,. Poultry Federation. abont 45p or 50p lb. a 13.5m. kilos rise-iu Sri Lanka. 


A CALL for close collaboration 
between natural and synthetic 
rubber industries was made by 
Tun Abdul Razak. the Prime 
Minister of Malaysia, at the 
international rubber and rubber 
marketing conferences here. 

He said the energy crisis 
dramatically Introduced new 
dimensions to the roles of 
natural and synthetic rubber in 
satisfying world demand for 
elastomers. 

Expert projections indicate 
that the world may require 14 
to I5m. tonnes annually of all 
types of rubber In the 1980a The 
Malaysian Rubber Research and 
Development Board estimates 
that natural rubber could account 
for 43 per cent of this. 

Tun S atak said the industry 
should search for new uses of 
elastomers, increasing the scope 
of blending natural and synthetic 
rubber and improving data for 
planning production and end- 
user requirements. 

A U.S. tyre company executive 
warned tbe Malaysian Rubber 
Exchange Marketing Conference 
that natural rubber producers 


were modernising their output 
too slowly to satisfy the rapidly- 
changing technical needs of U S. 
consumers. Mr. .Jack Riedl, 
general manager of the Goodyear 
rubber division, said producers 
were often producing poor 
quality technically specified 
rubbers. 

But increasing demands on 
US. rubber manufacturers for 
improved products called for 
better and more stringently- 
controlled raw materials, in 
increasing quantities. 

Mr. A. Hamilton, general 
manager of the Dunlop materials 
supply division, also called for 
tighter and more comprehensive 
specifications for technically 
specified rubbers. Contamination 
and lack of uniformity were two 
problems still met sometimes by 
users, he told delegates. 

Earlier, the conference was 
told that Thailand's rubber pro- 
duction was expected to rise to 
724,000 tonnes by 1986, from a 
predicted 380.000 next year. 
Sucharit Promdej, head of the 
rubber development division of 


KUALA LUMPUR, OeL 27. 

the Thai Rubber Research 
Centre, said the forecast was 
based an a replanting rate of 
about 21,700 hectares a year, 
using rubber tree types with 
yields three or four times more 
than the trees they replaced. 

At the same time. low-grade 
Thai rubber would be taken off 
the market progressively for 
processing into technically speci- 
fied block varieties. This should 
lead to increased demand for 
RSS No. 3, which accounted for 
60 per cent of Thai rubber 
exports. Sacbarit said. 


• Bulgaria has agreed to buy a 
substantial tonnage of rubber 
direct from Malavsia, a Malaysian 
Rubber Devel lament Corporation 
official stated ai the conference. 
He said Bulgaria had signed a 
one-year direct purchase agree- 
ment but declined to state tbe 
amount of rubber involved. He 
said, however, that it was larger 
than that agreed in a similar 
contract between the corporation 
and East Germany last Friday. 
Reuter 
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NEW YORK. Oct. ». 
GRAIN furores and aoyabeana fell 
sharply under the weight of trade Kit- 
ing and speculative liquidation, while 
preefons meftis also closed lower aa 
sympathy speculative aelUng resulted in 
new life of con Iran lows in silver. Sogar 
eased following the Soviet denial of 
additional purchases, while cocoa, coffee, 
and copper rallied on trade support, 
Bache reports. 
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shipment. Whits sugar dally price was — imnoncd prod oca: Oranges — South Vbeu | i 

fixed ai HB8 <n78i. African; 3JB3-3.78; Braxlbant per l-boxea So. I Red sjpnna j j 

Persistent aefllng pushed values down t.M-2.08- Grepefroft — Cuban; 2.38; No. 2 Hard Winter^ j I f 


(" tmt "oMential help to rursl i 61,% loan 1979. Due to ra error. Bond* Btshad prlcea higher In earli 1 trading with November... 746.0-47.5 — 0.75749.0-454) 

and 10 relieve GACAT SU«««- Noa 15923 i«d ,|S3« •"’J'HLiSmSSnr fWTOd ranal moving up to £357 at one Januarv 748.0 46.5 4-1.5 747.6-44.8 

ln o^2SSn«^! am. When this fati” to materiallae the March ZM-O-iS-S +*-0.753.8.544 


mew ta sm*. Dept. FT. wn.ch un paMnhwl y **w> Ori 
Sdani Gale. -S.W.1. 1 1975. N. M. RoritKhlie A Son* Ltd. 


Coffee — spot Samoa No. 4 unquoted 
(samel. Colombian Mams tmquoted 
isamel. C Contract Nov. 75.55 notn. 
(78.501. Dec. 60.73 18OJB1. March 80.40- 
W-38. May DOM. July 80gO-SL08. Sent. 
61>0«.O0. Sales. 208. 

Copper— Oct 53.20 ( 52 881. Nov. 53-20 
(53.00 setUementsi. Dec. 53.78. Jan. 5130. 
Sties. 1.599. 


Cotton— Dec. 52.15-52.18 ( 52.31), March 

53 42 ( 53.87). May 34.25-54.27, July 54.78- 

54 SO. Oct. 5475-5450. Dec. 54.85. Marti) 

. 33.10- 55 Jo. Sales. 1.550. 


Bttoe Slipped to CM 5_t>m Ufl S'Sb'S rl'^iiSI’S' 118 ' 6 <wma 400 p01n “ raornmg. An Dominican: 2.10-2. ee: Flortdi: Ropy m AomiuIim 


>w *7U 


ro close at £3555 on the aftf-rnron Kerb. July 736 5-08.0 +2.761754-0 

TUa wu tbooght to have been on fresh -tept 73B.0.39.0 i + fi.O I758.0-B5.I 

speculative demand again prompted b. November... 738.D-59 D j+ 8.0 I755.D 
hopes of producer intervention tn the — — — ; 


afternoon rally of some 28o notma waa Jamaican: 2.48-2.70: Jaffa: 3.1B-3gg. Enghafa Milling., 

reversed after Soviet denials of any SMsmnas— Spanish: per troy 2.80-5.00. 


t-a^t. L r 
ng.^..p66.a 


t= I 

I- ' I 

—2.5 £68.5 


< 8 Gefd— Oct- 142J0 (143 581. Nov. 142-48 
1143.70 ». Dec. 143.00, Feb. 144^0. April 

146.80. June i4S.ro. Aug- 130. SO. Oct. 

152.80. Dec. 134.80, Feb. 156.08. Saks. 79s. 


dear furore. Turnover 5,380 tonnes. 

w i-.esc;. 


ternational traders 
non-ferrous metals 


Saks: 825 ( 785 1 lorn of tonnes. 

La'en published ICO Indicator prices. 


sugar purchases,' and the market Owed Lematn—TaJUat 3.2W.S0; South Afncso: rw«- si,,,™. . , BOS , 
around the tows of the day, C Ciarnlkow SOM. 88: Tnridsh: 4.0M.38. AppIm- ‘■' J®® „l — 

reports- French: per- 28 lb Golden DeBtioos 72/84 


Greasewool— Spot 155.0 notn. isame). 
Dec. 151.0 bid 1 152.01. March 150.0.154.0 
(148.01. Mar 148 8-154 8. July 144.8-158 8. 
Oa. 242.8-250.8. Dec- 140.8-159.0. March 
140 8-150. 0. 


— a-sj U-esf publls&od ICO indicator prices. i [£7% ss ^ ~ Z Uoffae Shipment w 72.5^ 72"6 

■1 f 1 - + ■" „!*■»■ + “ DE. ce&is a pound. Colombian Mild bugsr | P* r “ a * hia^.1..,^ .imnjj.1 u rtwu 

Offlnm - Unofflciaj -t 87.80 (59.80). Other Mild Prer YeriOTrlsy’. Previous Binlnroa COoSTa loh« ( 

: ; Arabian 80 80 isame). Unwashed Cnnim 1 CW D»y. Done «—J_58 7 I 56 1 

„ l _ Arabicas Samoa Fours 96. M isame). C-m. Uloao 5^“°' ^ Jute ljabwg u* . Eim L-.ia-t 



Cakh.::...:. S45-.5 -i-fra 1478 Ll 26 
Jamtthi. 360 a. J +.3 266.3-7 +2 

f’nuiai . (45.6 +B.B — ..... 

Prm,WMi _ — *4Btl-' 1 . I 

Morning: f»«=h £348. three monttia 135! 
«. 56Jv5B. Kerb: three months 055. 54 
Afternoon: cash 045. 48. early- Nov. £347 
throe 1 numbs. <355. w. 57. S6.A 
. ".Cents' 1 per pound, ton previous 
BomcUl dofe. : JM per pfraL 


Arahlcaa 800 a isame). Unwashed 
Arabicas Samoa Fours 96.50 isame), 
Robusfas 71.75 (7148). Dally average 
83.67 ( 6-5.06’. 




case Granny Smith 138/150 4J0: Hun- ,na ** , 

gsnan: par 44 ft. S cartings 3.80. 1 -botes /S^ijTliBKfrjr* ??n 7 « 1^- 1 . 

Granny Smitha 72/M 2.88-2-15. Panwm ■“** LJABwC Alas I <t-19d 

-WteArort ttW Jb ££ ^*i-M f UB41.75 P 

Jamaican: 2.TB. Pears— luUan: per *600 SoOO 


ttard— Chicago loose 32.00 ram. (37.00- 
2* 80). NY prune aesm 336 nom. 

tiMnlze— Dec. 2TS*-27S (3811-3S1}). 

March 284-2841 (190»-29M1. Mar 2S8*4S&}. 
July 288}, Sept. 3841. Dec. 375}, March 
281 nom. 


enigar lUawi.... K178 


-134) U166 
2.0 IbO.- 


+ law 

Ea, 400 

I I'SIO 

L 


SILVER 


RUBBER SaleB- 5 M 3 (1.890) tots of 50 tonnes. S*”* ^. ! *^beaan wu»""V d.kT and Qmunoa- 

SLiGHTLY EAMHR opetira ra tiie mffwS ?•“ 

n pi, roSSSed P orlre of ** _L C «» • JM M. 1 * :«*«■. . EP. S'. t Unquoted. „ Seller 1 , quotetloo. 


v«nS3iy^«%Mn U.S 136* Mti.vaan rorra (buyer. November.. 

4J0TC, ^own^ Sc^ti^Mimotiia 'SSc. down Su.^ Vearerrtar’a Prevhiu. Huamen 
e.lc; . Stx-montb 438.3c. down 8 2c: and K-S S. clnae .la.\*ck»e done 

lftmonth 457 8c. down 8c The metal — —*+ 1 

began at 3tnwwo5Xh (4234 -imcj. Md u „ _ „ „ „ 

qtdet dealings fell to 2MH-2D1} t4154lTc». Nov K.00-55.ib M H-W-fiLOO 

befbre dating «t 281J-302JP (41t4l8ic»- pec-.- f®- 1 5 ? Sm -8 J - S2 ,, — 


tPlatinom— Jan. 144.18 (145.80), April 
t474B (148.48). July 1S1.50. Oct. 155.30 
bid. Jan. 158.50 aaked. Sales. 117. 

tXSKver — Spot 417.58 ( 428 00). Oct. 

413.50 ’423 ;0>. Nov. 413.78 1424.18). Dec. 
416 50. Jan 418 78. March 426 <9. May 
433 70. July 448 60. Sept. 447.50. Dec. 
457 88. Jan- 461.0<L Sales. 6.648. 


.. ... . ) „ . u effective October 37. Futures in Units of ftwp* 10 ; 1,ax I°“ l 

Su. lesrerrtsr^ Prevhw. buamen Account per IN Wtos (previous ta 0.0*0.07. Bnatieys 6.064 0B. Derbn .»M. 
-8.(5. Clnae .la.\»ck»e done hrackets): While — 5-63 (7.11). Raw 3.37 Worcester Peannam 8 05-8.07. Celery— 


INTSEL 

LIMITED 


dlLVBB 

Bnlhoo 

+• or 

L.M.K. 

W 

trojiro. 

Axing 

prl'jen 


olOM 

Ipx 

30 3. 03 p 

r 3.1 

20Z.15p 

' tnontbs. 

200 SBp 

-3.1 

208.9p 

6 vsxnu tar 

£lB.6Sp 

-3.2 

— 

( mnqtfct 
•'inoiiilu 

330.3m 

L-3.1B 

817.95c 


Jan. Ur. 55.86-65 9& HJ8CU.4.10 I 6S.80-55.78 LONDON — Market allotutv easier 140 - «rsnjp»— per » m t^re- a— a ns— 

Ap-Jun. 64 BO-54.56 64 J0-86.00 55.N-M.U we r^£Tra»S“ ta / dS «r 9 5 Devon *.68-8.78. Canwta-per 

t 36 DO 6696 j0.O6JB.1D I 56.10-55.80 2SSSTb » ft 8.3M.68. Tommoe»-per 12 A 1.0ft. 


WOOL FUTURES 


per It 1.00, prepacked SO/25 1.50. Cob 
Nuta— per pound 0.«. Sprouts— oer 28 
ft L28-2.68. C eet ruoo— pe r 12. lb 0.79. 
Onion: — per 56 1b 3.00. Pickier* 56 ft 


FINANCIAL TIMES 


easier. *-48. Parsalpe-per » Swedes- 


Oct- 37 J OoL ZW Unllli) *l?t| Xml \fin 

no.r r j na. 4 sj.“^ 77.4 6 | i m.tb 

(Base; July L 1852=188) 


f jD.UD-fifl.IU OO, !V-po.ffU cAcmnn Rjurhst himnr % 

> 7 . 40 . 47.68 57.eo 57.16 Bache roportt. 

SB BO 58 6S 54.4&-5B.D0 (Peace Der WJoi 

59 68-59.86 59.70-58.55 AuvtralUn Ywretti^aj-}. orj 

"* “|4D.45JfflJ11 — Greasy wool, close I — I 


Pear*— per pound Conference B. 09-8. 10. 
Cornice B.U-D.I2, 


REUTER’S 


JUTE 


( nwk. ”■ I ■" 1 017 05 ,. L- 6 .E Stiej: IS <2181 lots Of 16 tons. S3 11 ) llAl tvotliilj.* n! ”C“ sraoe vo-avt. uw- u mm*® 

La’Vii S1 — ** r.. low ot S tons each. J!a 2J5-S + 5-*1 “ Dct.-Nnv. UN. A tans ion. 

itmmhgj agQ.gr )-3.1Bj _ — : Physical dosinn prices (buyers) were: DewnN*— 1B8.044.K— L* — Calcutta— StceOy. latoaa Oct-Dee. 

use THrnnnir i ac ,om, mu of 18808 ^ 32 - 3Sp 132 »>■ Nn - S*-#R i29-25p». March lie7.&71g|-lJ — RS.458J1B. Dundee Daises Oet.-Doc. 

Jtt£SS%£ S&JfTJVs- D “- ** fiS ::::::::::: IBSS!:* = > *n* w ■>-. 

18.9. » 8 , MB. 09 5. 09.0 Ml. Kerto: DRAINS IXWsf. 28SJMBJp|.7B' - u K/^rNTv^T'shlS^: 8WBE194, 

.ffireo months mi. 09.2. 09L DM. UlVAiiTJ D««nH«-. ia6.M84j'_ i.tt _ MT nil BWDaKTMi: BTB flPR 

*4. 69,6. Afternoon: Three months MgjL London GRAIN FU TURKS MARKET Msreh 18a.M6JJ(-0.5 — t?r nw MD Cffl. Cdoro ihA 

' ^ K rnSJ&Hk STONE TGRBASY -dn crd«r tarn: 

FREIGHTS , 

DRy CARGO-Ftnnne. of N. American «»- iwSaSSWWS " 

wata rates - ta early Business: Nw. 61^5-87.16, Jan. 64.15-63.W. 276.7. 278i-*7fl 0: March Jt78J-27B.8, OT.5- *» d ^ *“■**• 

N European account was maintained ami March ej 98-ra.SO. May 872o-«7.M, Sept. 278.0. Salro a -. rATTHM 

brokers rendned a bookina from US. ^ IjL BRADFORD— Tbe rise in crossbred LU 1 1 UiT 

Dtif .tp Netherlands at BDJ5 Mo. for THE BALTIC— Bustness .wm slow ta all wool Prices u Friday.'*" New Zealand LIVE . P0<} , roTTON— Spot ami tidp- 

on - • . • sccuona of the imported grata market sates * 'tether increase of J or m J nt Mte9 ta Liverpool amounted to 


Dec. 29.SP iJS.Bp). 

GRAINS 


— l.*F 

July X75.S77.&r-l.K 

Uetnber 185 JH»J -0.75 1 

December.... 136.5^841-1.0 


IRLDWI.DE HOUSE, 25-29 WORSHIP ST., 
LONDON EC2A 2DX 


2».a, 88.9, 88 J. 


LONDON — Q uleL Bangladwai White 
- c ” grade OcL-Nov. 085. D " «rade 
Dct.-Nnv. £188. A Inna ton. 

Calcutta— SteaCy. Indian Oct- Doc. 
Rs. 459 -DO. Dundee Daises. Oet.-Dec. 
Rs. 431. 50 values. A bale of 408 lbs. ' 
DUNDEE— Swady. Prices c. and (. 
U R. Tor Nov.-Dee. shipment: BWB £194, 
BWC £1BB, BWD £162. Tosaa: BTB £186. 
BTC flW. BTD £184. Calcutta Beads 
quiet. QoounooB c. and I. UJL for 


01-833 4501. cables: Inrgel London. . Talax: 887474. 


Ring Dealing Members of the 
: London Metal Exchange 


ij.48.8' llSP-fli 1 168.8 I 1 235.0 
(Base: 8CPL 18. 1931=100) 

DOW JONES 


[Aluuih I Yen 
A. ICO I 


.... sflo.sa 3ao.asinie.3ei5ga.4s 
tb 1.38 ] 283^6 295. 59 1 89.78 
(Avenge 1624-25-5ff=ioo) 


MOODY'S 


FREIGHTS 


l^eCommYjj754^j76BJ5|8t4 
(Bee. 31. 1^1=1801 


GRIMSBY FISH-Swfcr very noed. 


Oilier, grain booktnea included carsoes and pnces drifted lower. 3p ner kte in toouuotm for medium rLJ lonneSl sptaners continued to JS5T 

from Saleroom in Ghem/HamburE range Wheat— U.S. Dark Northern Spring No. crossbrea inpt u Bradford. Also dearer. an ticfpate (heir need* on a large waft. S£^ n< ^K < U.~j 1Uil t ^ 1 
at for Nov. and from Toledo j. w per cent., J so. £105.60 seller' direct due jg. Mgjgr _y»j' eyte. am mom SSS ud Middle Eastern anahtteE -£^2^, ha S? c S 


to Antwerp/ Esmborg rsngs at *18 f tp. Tllburr. on, unquoted. Nov. £181.88. D«. s “^, n 0,8 fimer Mde snme beaduiy as ffid S. American “edtam c.20.£2_M. smnii 

for. Not,. sh» from Toledo io Denmark nos.QB sellers transhipment East »a«. urowths. F. W. TstteroaD report*. S2‘ 

at S> f.i.0 rtjmplenng «- Lawrence EEC feed OcL ISSJS transtapouan East Burineas on thlataartm. which largely . 5Sln5?& SISL 

*U.l5 (or QcL-Kov. caused price rises two to three weeks * Q-M-Coilftsh H2(i-f1 -w Lemon 

SnwJTL \ ^ £S»-No. S Yellow American/ French ago. has quietened though small weight* COPnA-Pkltotarot Og- «9 7. to. s® ^ *«* *«h slbmi. 58, Hede 

^"w^M^ffiSranean OcL*®^- Nw - £ * i00 gaiuflilpment Earn are « «rr firm price*. - *282 reseller* e-LL Nanh Sraopstn pan*. £L28.£M8. j 


•SayiftesM— ; Nov. 47S*-4J9 (486). Jan. 
490-480} (58Si. March 501} asked. May 
511-518. July 517. A us- $20 aSked. Sept. 
528. Nov 522 asked. Jan. 534 asked. 

bSoyabena Meal— Dec. 123.00-12930 
(133.201, Jan. 130.00 (134.00). March 

133.50. 

Soyabean Oil— Dec. 184S-19 90 (18.78). 
Jan. 10.05-18.00 (19.70). March 19 JO-10. SB. 
May 10.55-18.SO. July 19.78. Aug- 18.60- 
18.70. Sept 10.68. 

Sugar-Spot 14.75 114.30). Jan. 14 91 
nom. rl5.14i. March 14.93-14 68 (15J4). 
May 14.79-14.75. July 14.75-14.72, SepL 
14.S7-J4.flB. OCL 14.fi5-14.82, March Jd-55- 
14.38. Sales. 4.282. 

Tin— 2EUL08-328.00 asked (29S.08-338.00 
asked). 

* •Wheat— Dec- 3784 -380 (302-391). March 
393-393} (495-406), May 3871, July 388. 
Sc PL 402. 

WINNIPEG. Oct. 27. ttRye— OcL Ms 

Dec. 250. Mar MS bids. July 257. 

rOats— Ocl. 162} Wd. Dec. 148 asked. 
May 149} asked, Juft- 155. 

BBarfey— Oct. 232. Dec. 229 bid. May 
232 asked. July 234. 

dFlameed— Oci. 700. Nav. TOO bids. 
Dec. 897, May 721 asked. July 783 nom. 

Wheat — SCHTRS 13.5 per cent, pro- 
left? corneal 5L Lawrence 5579 (5584). 

All cents per pound es-warehnuse unless 
otherwise stated. * Cents per 60- ft bushql 
ex- warehouse. 4>'s per troy ounce— vhq. 
ounce lots * Chicago loose S's per 180 lbs 
— DeoL of As- prices previous day. 
Prime steam f.n.b. NT hoik tank cars, 
n Cents per troy ounce ex-warehoase. 
A New “ B ” contract In *‘a a short ion 
lor bulk mts oi tw short tons delivered 
f.nb. can Decatur and IUtniHs. : S'l par 
iroy ounce Tor 50- ounce mjJts of HJ per 
eem purity ddtvered NY. •* Cents p« 
flO-Ib bushel In »ore. tt Cents per 56-lh 
bushel n-warehoose. 3.081 bushel lots. 
c Cents per 24-lb bu'dieL i Cents per 48-lh 
bushel es-warrhnase. 5.000 bushel lots. 
t£ Cetrt-i pdf 36-16 budfloL ctrV&tdMHua. 
IJOO-bufihd h)U. 


•'J <J ■ 'i-/: 


I 




Equities quickly recover from Slater shockwaves 

Index 2.7 off at 354.0, after 346.5— Gilt-edged easier 


financial times stock indices 




Sec 37W 58-12) 87.841 S7.6r|-.S7^j. MAS}’ 

Fixed Interest— BBJSOl K3.81j 58.63 58.54 . 58.40 - 58.56*' 

IndortriU OrftaMy- 3MJ - 5B&7 ;'B9^4^ 7 

’“ 857.4 26 l_ff ; 371.61 271.7 *75.3) BGTJ# 


. Oet-'J 

' Dcu . j 

Oct. 

. Oct -j. 

.. 85 . 


21 



Cjld Vine* iZ — 267.' 

UpjL Div. nd. % 6.» 


S5l.4j. -349.7 
.271:61 27 L7 

6.02 i 6.12 


Account Dealing Date* fenoret 
Option leaders 

* first Deelsra- Last Account 
Dealings tions Dealings Day index t 
Oct. 6 Oct. 16 Oct. 17 Oct. 28 official 


o«. 2o ocl so a n.;, u ssr .ht » u nreSi “►jjsrSk'Sia JssuSL ^ 

Nov. 3 Nov. 13 Nor. 14 Nov. 25 (,S26 a *eelt a!M. yesterday s total I-iS^roKSS^t? 46n tK R^CosdSr 2ah> te 

.PHI-over fro® ,«t Baker Perims to 46p. » 


FINANCIAL GROUP 

U.-lctnrliiMn 


*im wo a.m. tsm business dm earner. Friday s business. ■ 

Equity markets performed Idfl «« ^ mtawwinJ ‘ ‘ 1 

creditably yesterday, with prices ««. mivoii fi75 Htfi-Wj. ® g 

recovering swiftly from an early Gilts C10SC DUXed law- 56.50 l«J*l , I 

sharp fail caused by the resigna- Even Gilt-edged felt the rinples n 1 f J 

tion last Friday evening of air. D f the Mater Walker affair. /II r|{ 8 

Jim Slater as chairman of bolh although it must be said that the f \ & J W 1 

Slater. Walker Securities and slight adjustment in quotations to 130 * -a / — HP — * ‘ 

Lnbock Investments. lower levels was more a protective mn 1 { 

The leaders were marked down ffi0 ve by dealers than anything rf* LI 

at the opening in a defensive e i se in the event, a modest f * 

move against possible panic aTno unl of stock did come on offer I 

selling. This did not develop. j n the first hour or so but h was I i 

thanks mainly to ihe appointment absorbed without too much 120 I— ’ 

to the Board of SWS of top people trouble Mediums and longs J CIUAIIP1AI fiRflilP 

such as Mr. Jimmy Goldsmith thereafter remained often } down A NlWUiUlHL DiUlUr 

tCarenhami. Lord Rothschild j a a very small trade, but at the M FT-leteflK M«T 

(X. M. Ttothscfcild and Son) and shorter end of the market buyers AJ- K 

Mr Charles Hzmbros (Kambrosj. came for selected low-coupon f^* 1 o 75 ; * I 

However, buyers were also hard issues which rallied quickly. A T10» — - ■ 1 ■ — 1 

to find and m their absence prices shortage of stack produced ac "* ' “ 

continued to drift down until above-average rise of | m *— — — “ ^ ““ 

shortly after 1! a.m. Then some Transport 4 per cent, 1972-77, at 

nm:d nibbling by buyers started go;. Corporations were unable to appointment of Mr. Charles 
the recovery which continued decide ori a set trend and closed Harabro to the Board of SWS 
through to the late trading and mixed left Hambros 6 cheaper at IMp. 

left the FT. 3n.«h?rc index down ^ o , bu5 j neSK in ^ ^ Unsettled for the first hour or 

a mere at 3,rt .0. after having re ^ ent eurre ncy continued on a so. the big four Banks picked 
been ifl2 dawn at the da.- s worst ](JW fcev a3d th e premium drifted up weii as the day progressed 
■t •* a m . between 99« and 100} per cent to close only narrowly mixed. 

There wji* a good two-way c !osrng marginally harder Barclays ended a penny cheaper 

business in Slater. Walker Secun- on ^ance a t too per cent. Tester- at 295p, after 2S8p. -but Midland 
ties which, after last Friday's Tali d ar - s sE conversion factor was sained a penny to 288p, after 
of II to 33p, opened firmer at 39p 0.5234 (0.6259V 2S3p. Ahead of Thursday's 

and bnefiy touched 40p before interim results. Bank of Ireland 

falling back to clone a net 2 up n..., . - . _ hadened 5 to 33op. Discounts 

ai 37p: the 3; per cent Unsecured O.W.O. ASSOCI810S DOWu edged forward in places with 
Loan stock gained 5 to 57. Lubock j n ^ v\ ake or Mr. Jim Slater’s L ' ,,io,, s higher at 323p. 
Investments were on 'offer down S hock resignation from the Board With the exception of Matthew 
tn I4p before dosing 3? lower on Q f $; a ter Walker Securities late Clark which rose 8 to 56p in re- 


Whitecrofi receded from C. F. Eternit Elsewhere, in a restricted market. ■ Among 21p premium. Sta ffo r dshi re Pat- 

aunt to 97 p as did Marley lost a to S4p. while smaller-priced issues, Percy Lane tones finned 3 to 93p on the pre- 

o$ to 46p. The R- Costafn, 220p. and Tarmac, pidted up 2 further to 17p, liminary statement. Valor rose 7 

161p, shed 4 apiece. L. Fairdongh United Engineering 3 to 24p, and to 41p, and favourable Press com- 

■ were lowered 7 io 172p. Concentric 2 to 24p. Xeivspaper ment left Brook Street Boreas 

ICI rallied well from 290n to aention inspired buying of MW- S.npat42p.- 

close a net 2 down at 294p, a^r W«S JSB. a^reasot^ta 

MF1 Warehouses up -JSSSU- **• *£££2*. 0f » 


345.7 .344. 
27L7 '27b. 


„ 17.171 
- ’8.44! &J6i 


16451 16 JO[ 16.55) 16.76 16£0< . 17.17J : f 
3.62 -BT&j -8J59> 8.4fi a44j &J16S T 

f,QX8 - 5,601 5,508 S.788 . B^559[ .6.880. .6* , 

— 83.67 . 68.76 -61.72 -'54.4t| SO-Ss) l/' 

— ’ 16^21 14,614) 16.018 14.5781 


Ifi LIB. 35BUGL 13 iJO. W4A -JSoon MM. 1 XUH.-S3U. 

2 pan. 356.5. 3 pm KM-. . 
UMtiwwiuesa. . " 

(a) Based on- ES- per cent. corpaniQaa tax, • 4b) N8=SJft.' 
Basis l« Govt. Sea. UO/S8. Fixed ioL 1928. ' tod. CM. mm. 
ust/sa. &E. Activiry j ntr-Dec . 1M. t Corrected. : 


Leading Stores 


was incorrect, ui ine appearance. : Gronp Lotae fcar 

- u Thmmtflhk tn 5131 reflecting recent trading 

with ThennotanK supped 3 to. 76p, k, ^7^775 * 

Stnihn 4 ma PHt a Tib* omwmr news, hardened a penny more to 


HIGHS AND LQWS 

; ~ dlnwT’ComfSiaSfin 


S.E ACTiyiT; 


modest losses following a reason- Stpttert and TIG a like ammmt c ioscdmM*^S It 

able business. Marks and Spencer to Mp ud TCK also 3 to 98p. gj- 

ended 2 off at 10 ip after 99p, SbipboiWings were notable only ^ 

while similar tosses were renewed mteresr in Bobb- 


Gon-Sacfc..- 6U4 
(SO/5i 


’127.4 \ 46.18- 
(8/1/36) } (3/1/76) 


v.-hich Kami 6 acre 

of Fraor, 73p DtbS.hMu. were m.Garags « 18p, down . X- 

6n^Iy a penny cheaper at rap. Cenlnun prorided-. dn!) apot 


ytxeiiM-^J 6151 
i «1A 


150.4 | 5085 

a»iw™ a/i/ft) 


Daily— - 
G*IVEdg«l«- 

Imtiwmih..: 

UipDcnlBti'npv 


16L5»1-: 
246.9 ia K- 


Mf’X'lSf O,'«doua Ptoridrt-a do!) «t ““'H* pBS «5S« SSooo., j 

after 73p, m front of to-day’s hi Foods, falling to 137p before SSSLi iS? flow Ktomi 44SW niff 443^ 43.6 ; Sp 0 cahtivtJ 47.6 j 

interim statemenL .\mcng secon- raDy^to dose 5 easier on r >»«» 4*35*1 V,. 

daiy issues, Foster Bros, nothing balance at 141p wifli sratiment Elsew^^Loudoi, IS PrSinrfli ’ “• • ‘ ’ ’ ~ ’ ’ 

edged up a penny to a 1975 peak adversely affected by the chair- f3 4to^p^S?fi§t? • ' .> 

of 66p ahead of to-days mtenm man’s detasion to bod the new cethai* in rm^ta. : - •- , . • f 'yy rinn : * w. 

report. MFI Warehouses featured Slater Walker Securities Board. ™ „ ■ .? ^ . ■ . - ■ . improved 5 to BSpand WnuAdta ^^L c ™ d 2f 4a 73 dtl c ^S,i n ^ 

Mail Orders, improving 7 to 2Sp Bernard Matthews, at 70p. gave up Tbe SIatev Walke r devetopmento 14 to 131 k wtole IVtason . * .££L • 

in active trading following week- 3 of Friday’s rise of S, while simi- causeda title freriiimease mtoad- zodionis ended 10 firm er at 44 0p. Mod^Logrmg^frirar^^ 
end Press mention, while Foot- lar declines were recorded in Propert^s, which softened on On the other hand, Inchcwpe re- tbe Cape were sufficient to iy : 
wear ludos^vra similarly in- G. F. S, 25 r and Clover light sej»Sg.aft«' FThUy sinod est ceded 8 to 33I^.Harn«ras ud fate. IP 

fluneced at 36 P . up 2. Dairies. TSp. Brooke Bond dosed r^y* ag^C dosed a^dwydr at Crosfldd 2o to 82op P and Jamakai (ns»- ^nteteog- BarejJ. 

, T a shade easier at 39o in 1 front of 65p. while Town and C5ty hwier- Sugar 2 to ISp. £173 and losses of 4 were 

Electrical leaders ree0 B^55 today’s preliminary figures. lap, and EogBA Property, Felixstowe Dock lost 8 to l22p; in Buffds (£14^L West .Pr.: 

from early dullness lo , Assnrialed aaotedM 48ip, shed a penny" apiece. Land the Board have recommended- the- fein (£39*) and"/ Western Bn> 
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Gold Hfcmi 4424 
F t2&8l 


SpecaMivi 
Total*. 


J 200.7 
□ 47.6 
-4 l3SJt 


The scaie of business in the in- 


end Press mention, while Foot- 
wear Industry were similarly in- 

>f SWS fluneced at 36p. up 2. 

>t i on n Electrical leaden recovered 


u M~ r %i he i^ ho pStS -TwB « P t^5TwMS ifiS • 

S5S SFJT'SJESi biSiBg P in a ttln^rket Sd ahe«d at ITlp. Else- owned British Transport Docks fell 1 *4_ to 257.4. ■ 


B75 peak of where, farther lKflhdatxm by jre- Board, but shareholders are . un- Among the lower-priced i 
cets, Kwik cent . speculators brought New nkeiy to get the cash until August Blyvoor (fSOp) and Ktocf ' V.' 

3 to 240p London. Prop eroca down j mOra next year owing to Parliamentary both, retreated 30. A m. 

results. *0 23 ?P- fohowiu* tow procedure. exception to fte general d>j . 

S ^ r ^ ce ~ Sirdar stood out- in Textiles, was East Band Proprietary >- 

rising 5 to 2Sp on the good -re- rose 25 to 645p op a demand -- 

tS?* wt sultsf Favourable week-end ^Press the Continent ; _ 

» iii ■HhiIi i o miss Km and y®srt loss - left 8nnd Sheet mnimmair mh-mmi >■ 


2S3p. Ahead of Thursday's Scientific put on 3 to a high for 

interim results. Bank or Ireland the year or 82 p. 

hadened 5 to 33op. Discounts Leadine Enemeerinw amolv 

ril™ s r °hi«h?r 5 a£-I CeS Ulth Illustrated the general trend, 
LaiOD S hlgner at 32«p. nllvingr trnm InJin- «r>« tor»te 


.TV.mV v;.. n^j T—+T _r £? _ “X"* rising 5 to 2Sp on the good -re- rose 2o to «4sp ona demand ^ - 

the year or Kp. Reed lUtL nSft 2 easier at 21 8p- Th e _divMend FavotS&le week-end Press the Cbatinent ; _ 

Press comment on the preHmin- x°rfU> 3 mpr- comment helped Sheet Financials mirrored the -■ 

2ikS w»?c «T figures ’and “rights" issue £ Fabrics harden 2* to a 1975hi^ in Golds and the. weakneV 

Si™ proposals directed fresh attention “Li 1 *?* of Z2ip and Dawson International y Industrials- with “Am:; . 

nr TBJ?*£«E£F -?SS to Pontm_1_»-hkh imprtned 3 for- Orfinary “A* both improve felling I pi gUJiatfoA*:- - 


cent. Convertible loan touched 86 numerous asfociate 

before ending 21* points off at of SWS and Lubok came unoer ; races succumoeu vo me easier £tap, wnue vivi nnauy improves nr.j.. i. l i,'Btnn ~Vinrmi unMunmil a* mwauuus iiuuhhuo «“ 
88 j. serins pressure Nen-ousneM market trend and closed with 1 to 230p, after 224p. Hawker m suIts - 

Serond-line equities, apart from about the future led to small small losses. Amalgamated Dis- «euled 4 off at 322p. Week-end . B ^ 

those 2 esc c i 2 ted with 5 IVS, calmly persistent seeing which brought tilled Products, in ex-rights form Press comment activated good reasonable business euaueJ USCflll rally m Oi 

I in the miscellaneous Industrial Leading Oils stagdd a 
leaders, w-hich recovered well rally from earlier towe 

generally with modest net gains. to*d«Ke^^ber^^n 


Nervousness 


.... . “ .. ' rallying from lower carfrr levels proposals directed fresh attention ..„. *** of 22*P and Dawson International ^ jv. Industrials with “Am: 

With the exception of Matthew to close either marginally lower irn n™«ij Z.. with a gam. of 2 at VSp m re- «*a" both improve - rr : 

m I4p before closma 3? lower on of siater Walker Securities late dark which rose 8 to 56p in re- or higher on ^bsdance. Tube S*S°^sSto l £i» n !nmS spomx to the increased todfijear coru^S 0 f S!? rtniwf kS' 

,he d - 5 ' at ,Bp - ^ ,hc - !p? - r Friday ni?!,L ,hare pr,ces 10 the 5 ^nT 5^53S^"™a5a |sS B flk? , ^V ,4 SSS gtjss- gjgga ff, 


e prices m rne spouse to cavourame rress com- uresemems ieii to 2 t 0 p neiore ^ .._ _ t __ d Tl _^ pronis. wane .onqm. r-" j*-* r r# 

ted companies ment. Breweries and kindred ending only a -net 3 cheaper at J&SS^wSr ^fen^^&and F r »P ert y put on a penny to 33p S’^geUent fii^-Juarter profits, 10 t»? : 

ik came under trades succumbed to .the easier 275p, whUe CKN finally improved acting Thursday's animal, re- fi««2 


^reasonable business ensued Useful 13% m <M& 


250p. hi common with • other and were finally 5 earier at. - . 
market majors, Courtaulds drrfted after 304p: PIMiaums wen * 
down to 137p but then r aUie d subject of .Cape, demand 


na, well late to dose only a penny potetetersrtKt^ higher at 

down on balance ait M2p. _ _ • • • coSSs were ■ SSiected -V 


rally from earlier tower levels. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint campilation ef the Financial Taws, Tbe lastitste of Actnaries an i the Faculty of Acteortot 


own on balance at wap. Coppers were . ■ neglected 

Sold down to 316p initiaECft Falabora lodng 35.^ ^to 880p 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, October 27. 1975 


Fnd*y Tbara. 
Oil. Oct. 
24 23 


• >j>o 1 

topprpjd 1 


smK Lew Into 


1IU1U 1WLM1 uuuwna IV wvn TdOICIl 030. rCUIXOIU uw Eeaerai . , __ . „ , “ . - 

generally with modest net gams, trend, to dose higher on the day. ® ats P 1 **^ 5 P ^ 3?®?: ' - 

Exceptionally, Reed International sfatfi. for ir^teriTj etufed With a fl uene ®® hi riore ,un chang«l_ _at Australian Hfeiin g s acks ; 
dos^S higher at 238p. after net rise ofAatSTSp. after 370p, 3^P- JgP* • nded * downat 74 P* mgM hi^cfri^ne with •- 

22Sp, helped by Press comment while British Pefrtdnmt picked ®P- m . _ . fcets Down^Jn^. Srara mn s . 

on foe half-year resnlts. Glaxo up from 577p to &nsh 2 harder South Africans had contrasting were partictdffy teyoared - t 
were finally 3 better at S43p, after on balance at 538p. Secondary movements _inAnglo. American P^connneamiri^ming^a. F f ; t 
336p, while Boots, with interim issues were less fortunate «n>r Industrial, 20 higher gt 640 p, and peak at of 28. 

results due November 13, closed Ultramar closed 4 off at -18^1 Anglo Transvaal had tiles, M. Uraniums ; m- ^wSi& were Ty ., 


rigurw In par«ntbM«* ib"* eu tuber 
of K<vjs per fwiM. 
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Bdio Botin 
imi' i&iTi 
Caro- Carp. 
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Stem 

OcmpiUtion 


2 up at 133p,'afterl27p. Unilever after 196 p- and OR Bxptorefom 8 cbeapttat MOp. / : . - Walhend. » yISa£4<Bp ^id C-V 

showed no alteration at deep, easier art 59 p. Overseas influences Plantations dosed ^e asier for Resodrore whh^-rose. 4 to 
after 398p, ahead of third -quarter brought Royal Dutch back, f to choice after a .*111311 turnover. Among Coa^OakbrUge gi- — 
results, expected November 12. £27*. Among other . overseas Hlghlandt ^Lowlands 2 to B3p andt TUes« Dtidbgs 

Elsetrhere, dealings in Thomas stocks, Fan Ocean gave up 88 at cheapened a prfiny to 39p on the g at 275p, - . ' £-.t 

Poole aid Gladstone fM» 3}p, 670p, but Associated Australian interim results. Tins, w ere generally e 

were temporarily suspended at gained 5 to 145p. I *** *V 

820 am following, foe company's Overseas Traders dosed m a Golds dBWn a^aill 

request so that it may re con- mired note. S. and W. BerMbrd / & on ragoe ted before ri*.. r 

sider investment policy. The half- continued to find favour ami fin- Gold shares lost ground for foe unchanged .at 150p._ _ , 

year profits contraction brought isbed 4 firmer at a peak, for foe third trading day running: on Lack Elsgwfaere Laurow* -.were . - 

a reaction of 4 to 46p in Rmidilh, year of 2l6p following last week's of interest rather than selling, at 36p-. foDawms 

while R_ H. Goto, still on foe slnniD stAnnat of IS. an the mawmii pressure. Bullion was shghtly possible TiiA-up 'With Eaiff : 


High j Low 


CAPITAL GOODS 1179) |i«»-33 -i.* 

Building Materials i30) ...lizs-’O -1.7 
Contracting. Construction (23) 234.48 — i.s 


8.58 1150.34 128 JO |126A2 125.BO . 50.76 131-26 51.78. 106A7 50.71 

[iii >F.6i (5.1) : il?.1274j 


Electricais (17) jz22.7B -a.« 

Engineering (Heavy) (13) ...|WM*,-04 
Engineering (General) (63) ...|ito .62 J—o.7 
Machine and Other Tools (9). -o* 


SE»’I“NAlr 


morcunjf 


itly possible link-up 'with 
jug nental in Gahadal . 


7.14 1154.27 1QZ.50 1150.92 142.46 1 85.11 159.79. 64^19: 202.57 64-39 

I I 1 (22*' • (2:1) | (ES.731 . (2.K75) 


i I22*i • | (8.S;731 (2.1(7=) 

TJ6 111.4* 109.65 106.46 107.61 62.23 .117.40; 45.43 168.59 45.46 

' '.P(S- i (w») I (4A-73) : (5*1.75) 


| b Miscellaneous (24 ) 109.30 -oa 

r s CONSUMER GOODS J 

i j (DURABLE) (56) 104.54 -0 * 

io Electronics. Radio TV etc. (15) 122 jd* - 0.4 


...[109.30 '—OA 19A6. 7.94 


43.92 45.26 46.18 4686 27.26 ; 48.98 20.11. 136.70 19.96 

• fto.M ' (2, ’ll I <4.7:1® .(1M8.74I 
110.29 107 JM WUO 106.17 84.18 121.76> 49.65! 17741 j 49.65 

‘S.'S) (SU) i(C7;*;72j ; (6<U«5l 


ACTIVE STOCKS 

No- 


;NEW HIGHK) AND 


8.76 104.96 103.96,106.64 106.54 96.61 104.92 38.39, 227.78 ' 38.39 

. 'M/lOt (6(1) (211* 72) (6/1.75) 
9.79 162.46 111.04 119.20 120-37 57.06 125.06 44.28' 257.41 j 42.85 


11 Household Goods (14) ... +o« 

12 Motors and Distributors (27) 55 so -o.t 
CONSUMER GOODS 

« ( .V ON-DURA BLE ) (188) ««^ -u 

14 Breweries (15) mu»'-u 

is Wines and Spirits (7) ... H6-8S — 8« 

16 Entertainment, Catering (16) lB 6.oe -lt 

17 Foot Manufacturing (22) ...ji54.73.-ij* 

18 Food Retailing (16) ^ 147.01 —la 

19 Newspapers. Pubiishing fl5) 159.83 — ijo 
so Packaging and Paper (13) ... mso — 1.6 

ai Stores (32 1 191 . 66 — 1.7 

22 Textiles (23) — — — isi.oa -)j 

83 Tobacco (3) ... — . ~. zoi.si -o^ 

a4 Toys and Games (0) — bo.ii «. » 

OTHER GROUPS (93) 

26 Chemicals (24) — i7B.se — Ui 

26 Office Equipment (10) 54.99 — u 

27 1 Shipping (12) ... _ 573.87 UlA 

28 j Miscellaneous (47) ... _. 1 ^ 9 . 64 '— u 


I142A7 —X M 


...1146.88 —*.« 


...1154.73 —1.4 


•147.01 -U 


(19.6/73) :(ia.'l£.-7«) j S. Walker Sea. ... 25p 


6.66 > 9.31 ; 9.26 266:90 164.00 j 16* JW 152.16 66.26 152.29 64.53 263.22 ; 63.92 gp 

8-34 : TJM i 7A6 MA6 1 56.M MJC 54, N I1.6T . mSb! UMo! 1TO.S ^lSS?’ J® ywk"* 

• :«aiw !»*«: 


‘Bats' 


5.99 j M.M to. >6 1144.66 142.16 ,UMB 1*7 At 76.99 146.45 61.98 226^)8 61.41 


6.26 :12JM '12.54 166.00 165.11 1 159 A6 156 -96 | 91.99 167.9C 


Sab: ja®.®9ESP 


11.IT4 1OT.W iou.ol V A.n IVI.SOi AOtiOf D3.fl 

; 1 ■ I i (2ei9M (6/1) '(Sriim )'(Bii2ri*) Tecalemit 

6.99 | 11.80 , 1LS0 149.65 147.42*144^4 141.86 KW.24 '■ 177.941 80-42 267.40. 78JJ8 GhlXO ... 

t • _ i (9)7) i »i) ; (15(7(72) 412 , '12/94) Hawker 

11.59' 16SJM 197.46,193.46 199.76 76.49 166.99! 65-26:32939 . 54.83 Barclays i 
| I (Gill K12,'l£. r 72i iflrl.TS) Re-^n 

20.02 156J» 158.69,151.47 1*6.96. 99.16 156.891 62-03 21165 59.77 


20.02 1106JM ,158.69 M1.4T 149.62. 


I Beech am 


4.49 15.76 


on wSSm> ransipc^v.-si sop 

149.171 57 . 15 : 235.081 54 JtB IC Gas ‘New* Full) 


94 50 —1-6 


1191.66 —1.7 


—1161.02 -13 


— --1201.51 — OJi 


— I 6061 -U 


15.76 15.76 146.86 147.15 145.27 142,56 ( 66.49 149.17| 57.15 233.08i 54JB6 

• I I • I ] 14,9) ) <2(11 ; (16/8/ 73) VllRaini 

9.76 • 9.76 1146.60 136.26 186.50 134.56 I 77.44 262.14 55.06; 250.23 55.08 

I ' je iBt ! (6rl) -(IS; 1/72) (B;I;7 b> 
91.06 56 JM 107.12' 43.46: 135.69 43.46 

iE0,-ai ffi/1) (3BA'72i (8/1.75) 

16.74 11.74 126.74 190.74 116.47 116.66 97.84 152.94 62.63 204.39 62.63 

I ' ' 124 10) (6,1) fJ6;3/72) (fi/l/TS) 

9^*6 BJM 169.47 161-M 144-07 147.66 91.05 153.47. 62.91 253.72 62.66 

' I ? (24/ !0)' (6/11 (17(9/88) (U/12i7«i 

6.06 : 9.06 409 JM 199,69 M9.48 194JW 119.40 203JS9 109.92 339.16 *4 J4 

i • ) _ . _ ; cs*iio>-. (6/i» fffi.ertz) [(raftez) 

099 Uf 9UM 99.97 99JM 50M 29.77 , 61.66' 20.91 136.72 / 20^2 

I l i «•/ 10)- (firtj aG/irroutofti/rss 


Domizm- 
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HffS 

tion marks price (p) 
£1 15 294 

ob day 
-2 

a? 

low 

138 

25p 

IS 

37 

+2 

108 

27 

a 

12 

- 587 

+2 

59S 

190 

10p 

12 

28 

4-7 . 

• 28 

8 

25p 

11 

322 - 

-w. 

S3S 

164 

Wpd. 

11 

13* 

-1 . 

14}* 

10* 

25p 

11 

101 

-2 

128 

47} 

25p 

11 

STS 

+4 • 

378 

118 

25p 

II 

. 38 

+« 

39 

11J 

50p 

10 

343 

+3 

427 

198 

£1 

10 

322 

-4 

338 

135 

£L 

9 

295 

-1 

325 

112 

25p 

9 

315 

. -3 

328 

116 

HQO 

- 9 

£134} 

— 

£134} 

£65} 

Fully/pd. 9 

359 

-5 

364 

sso 


The above list of active stocks is based art thcvmnber of bargains fSJTtS* 
recorded yesterday m ike Official list and under Rule 163(1 ) (e). lw o»trc *>■ 
* Premium. mwmw .h***- 
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*■■■ NEW HIGHS (49) 

■ BMTtSH FUNDS CD ■ .. 

•TCMCS.cn . . >•■ 

Otaw nob. - wwtodH - • 

Do. *A* . , Morrt* IUm 

Foster Brttbws . Rem 
Cotter tA. J.» a . 

CLECrRSCALS 00 . - 
AMMO fUWtty , Uotted'SctaoMBe . 

5SR \ Ward & GoUnm 

M terh—e 

OMINHEIUNC CM 

Mnniashoia Mta* RatcMiH «Gt BrteM 
Caro«r-WeH , RcKodG - • 

Uke&GHM'. ■■ tMted Cnotoeertnc 
Lne (JterCT)' Woven hKXatHes . 

MWtenel Itete. ■ , 

FOODS. Of 

AtmGrm Carrr MlWte g 

HOTELS 41) 


BA S£ l£N« 

. RATES ■ 

API International ^..^1 

Allie d triah Baziks X>td- 1 
AngUKPortugnese Bank l_ 
Henry Ansbacber «-.f 
Banco . deBilbao....—.i 
Banco de Jerei X 


_ 

■ t- :A : t- 




— pmsa — ui 


649 I UK .04 179.40 17099 176.49 , 94JW 188.17[ 73.14. 901 AI 71.90 
| I • : (66) I <8/l] KSW1/89) (1/12/74) 

9A4 j 69.27 64.76 89L99 81 JM 1 1 87.07 104.781 46. 34 1 246.06 45.34 

5JM *79.19 378.94 370.82 368JI4 '249.64 Svi^OO 90M 

056 1 150.69 148.09 146.62 148.7*1 81.66 150m1 Sl39.Suw; ^6039 
I I ‘ <«(®F I (8/1) 1 (3/5/72) (B/l/R) 


64.99 i— U 


IJ4 1 66.27 64.76 \ MUM 81JI 


— -.1373.87 -L4 


-.1146.64 -U 


Option Report— 3-month Call rates 

OPTION DEALING DATES Slater Walker, British Leyland, »ro*ra Bo-neri km ujc opdoj 
First Last Last For Lloyds Bank, Grand MetropOU- ' vSST. =• 

Deal- Deal- Declare- Settle- tan, J. B. Eastwood, Boots, Rank fEff. ^ 

togs togs tion mem Organisation “A," Cavenbam „ _ snuaucKtr 

Oqjt. 28 Nov.lfi Jan. ‘22 Feb. 5 Warrant* and B. Costain. A ^ ^ motors fri 
Not. 11 Nov. 24 Feb. 5 Feb. 19 “put" was done in Slater L< * tM o* . ------- :. ■ 

Not. 25 Dee. 8 Feb. 19 Mar. 4 Walker, while “doubles" were owwn (*TtoO ^ ^ - - 

M Calls ” were dealt in Charter- arranged in Premier 00, Babcock good st. FjWgaiffiiiiM 
.hall Finance, Bryant Holdings, and Wilcox and Sbter Walker. h«mw* - 


texiujs no 
Bond St. FaUrtcc Wood * 

h«m Qo • •; 


29 INDUSTRIAL GROUP (496) 


139JB6 :—1.4 


9.X3 .141.70 ,139.94 1187.17 Il»n0l 76JM 1143.43 69.19-220.171 69.01 j.tiP.C 

. I J h I . I I (6/6) (8fL> j (DS/72) ((13/12/74) Ateoo. 


20 OILS (4) 


509 SHAKE INDEX 


|332.ai +0.7 

|U6.76 j— £5” 


sa9.se [330.40 .,iaww moa 114*^1 - 332 . 21 ; 100 . 831 431.66 1 87.Z3 

1 — I \ - I 1 p7/«^! 12/1) l(29/5/69i ^29*62i 


r .37 1B9.40 1162.72 U51.00 1 61.79 II 57.171 65.49) 237A6 1 8349 
I I • [ptiKDIWlj \omm) k13/I2/7«1 


iS FINANCIAL GROUP (199) !*»■* r°* ' " ” 


35 ! Banks (6) leun 

34 j Discount Houses (9) — -. ibs.os 

53 | Hire Purchase (5) — 90.40 

36 I Insurance (Life) (9) 117.51 

37 | insurance (Composite) (7) ... 121.29 

* 8 [ Insurance (Brokers) ( 9) ... BM.75 

39 Merchant Banks (19) .- ... 86.84 

40 Property (32) ... — — iso.oe -M 

«i Miscellaneous (4) 74.17 


- Jies.ee + 0 ,* 1 - 


86.84 1—07 - 


— UMOB 138.77 133L64 113108 69.46 1 148. 45 1 

f taw I 

648 MM .64 190 JT 199.71 156 JM 80.14 177.1311 

) (5)8) 

— iOBJH 159. 14 MMLietaaae tot.46 169A7' 

I ff J» I 

9u6t . MHJM 64 JM 94.61 64.91 7S.l«il34^«j 

I I - (10/5) j 

— liaarr 11 A 66 i 114^6 >1U At 96.48 1»A7. 

— 118.49:109.99 10B:Mil06.77 81.09 123. 90l 
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INTERIM STATEMENT 


OR PALLISTER & CO, LIMITED 

INTERIM STATEMENT .J 

4 results Cor the six months ended SOth lane 1975 - 
Six months Six months 

ended . ended 
50th Jane 1975 30th Jane 1974 

£ . 1 £ , 

lies 850(275 ' 660,480' ; 


-a ding Profit . 
nt and other Interest 
rofii before Taxation 
at 52% 

refit after Taxation 
tribu table to Taylor 
«r & Co. Ltd.) 
Dividend on Ordinary 
for the year ended 
•cehiber 1975 


56.510 

5,080 

81,590 

'32,006 


5,653 

25,468 


Dividend 

:e».ors have declared an Interim Dividend of 0.8375 
'■r share (3.35%) on the Ordinary Shares which is at 
■ net rate x as the Interim Dividend declared last year, 
dend will be paid on Stb January' 1976 to Shareholders 
:egmer of Members at the dose of business at 5 pjn. 
■ Books dosed all day 19.11.75. 
it by Mr. R. BT. Taylor, Chairman 
r level of trading is anticipated in the second - period. 
‘ able increases in wages in particular will reflect more 
the second half of the year requiring every effort to 
.•-these by increased, efficiency. Subject to the effective- 
the&e efforts and no unforeseen circumstances a not 
ctory result is anticipated. ■ 

/tier, 1973. 
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FOR A WORLD THAT NEEDS HELICOPTERS 



WeatheraiE 
Green &Smit 


Tuesday October 28 1975 


Chartered Surveyors -Estate Agen 1 

London Leeds Paris Nice Frsnkfu 


Lloyds dealer in ‘wrong guesses’ 


THE LEX COLUMN 



'i 


BY NORRIS WILLATT, Lugano, October 27 


GIVING EVIDENCE to-day at 
his trial jn Lugano, ittarc 
Colombo, foreign exchange 
dealer at Lloyds Bank Interna- 
tional's Lugano branch in- 
1 973-74 outlined the series of 
wrong guesses on foreign 
exchange rate trends which 
resulted in LBI’s £32 m. loss 
last year. The loss was 
discovered by Lloyds in 
August, 1974. 

Also on trial is Sig. Egidio 
Mom bell manager of the 
branch when Lite losses were 
incurred Sig. Colombo faces 
a total of 10 charges and Sig. 

Mombelli seven. 

Each charge is said lo carry 
a maximum prison sentence of 
file years. In accordance wilh 
Swiss law. the defendants do 
noi have lo plead innocent or 
guilty until the evidence has 
been beard. The purpose or 
the first day's hearing was to 
establish the chronological 
series of events. 

The wrong guesses. Colombo 
said, concerned the short-term 
trend of the floating dollar 
against major European 
currencies such as the Swiss 
Franc and (he German Mark 
between the autumn of 1973 
and the spring or 1974. 

L'nfil November. 1973, Sig. 


Colombo told the Lugano 
Criminal Court, he was making 
a profit for -Lloyds on the 
transactions of the foreign 
exchange department which he 
bad been hired In the previous 
February to establish for the 
first time at the Lugano 
branch. 

At that point, he said, he 
sold forward U.&$34nv in 
expectation that the dollar 
would fall against European 
currencies and with the idea 
of baying I hem back later at 
the lower rale and so' showing 
a profit. However, in January, 
before ibe contract ran out. the 
dollar rose on the international 
foreign exchange market- as a 
result of Ibe energy crisis. 

Accordingly, Sig. Colombo 
continued, be decided he had 
better «n er himself by buying 
forthwith an equivalent 
amount in dollars in case the 
American currency went Still 
higher. This involved him in a 
loss on the deaf of SwissFrs.7m. 

He did not report this to bis 
superiors, he said, because of 
professional pride and because 
he felt that Frs.7m M though a 
large sura for the Lugano 
branch, was small compared 
with the overall financial 
position of Lloyds. 


To extricate himself from 
the situation he decided to buy 
for forward delivery 5100 nu, 
"half with Swiss francs and half 
with German marks, gambling 
that the dollar would go sHII 
higher, but by the time this 
transaction matured In March 
the dollar was again falling 
and his losses had grown to 
Sw.FrsJOm. 

By now, Sig. Colombo knew 
that if he revealed the true 
state of affairs he would be 
fired so, he affirms, he made 
one last gamble and sold $600m. 
forward in the conviction that 
the dollar would keep on 
failing. Instead, it began to 
rise and his paper loss stood 
at some Sw.Frs.22.3m. with 
the position still open when 
officials of Lloyds from London 
came to Lugano to investigate. 

They were alerted that 
something was radically 
wrong by the London branch 
of Credit Lyonnais alarmed by 
the size of the obligation which 
Lloyds Bank had contracted 
with them. 


Sig. Colombo- was suspended 
from his duties. In court, he 
declared that if he had been 
left in his position he could 


still hate righted the situation 
eventually. 

Sig. Colombo is accused of 
having conducted these trans- 
actions in part In violation of 
bank regulations, specifying 
the banks with which he was 
authorised to do business and 
the amounts to which he could . 
commit himself with them; and 
especially a limit of Sw.Frs.5m_ 
as the maximum balance of all 
foreign exchange operations at 
the end of any one 'day. 

He is also accused of con- 
tracting loans with other 
hanks in order to help cover 
the deficit involving consider- 
able interest charges to Lloyds 
and representing them as 
losses on swap foreign 
exchange transactions. Sig. 
Colombo described to the 
court six different complicated 
techniques which, alone oi-'in 
combination, were open to a 
foreign exchange dealer to 
camouflage the real state of 
bis operations and of which he 
was in a position to take 
advantage. 

Details vf ' the operations 
were expected to come to tight 
when witnesses for Lloyds 
Bank and Price Waterhouse 
give evidence to-morrow. 


The other defendant, Sig. 
Mombelli, claimed that he 
knew nothing about the 
irregularities perpetrated by 
his subordinate up to the time 
when they were- brought to his 
attention by Lloyds head office. 

Pressed by the presiding 
judge. Dr. Gaston e Lnvmi, as 
to why, as manager of the 
branch be did not 'find out 
what was going on, Sig. 
_Mom belli claimed that he was 
too tthsy with other respon- 
sibilities to pay more than 
superficial attention to Sig. 
Colombo’s activities. 

He did not even have time,, 
he said, to study the book of 
rules for branches issued by 
Lloyds Interna tionaL 

“ If I had had to study the 
book and apply the regula- 
tions,*’ he said, “it would have 
taken up all my time, fn any 
case, we don’t have anything 
like that at Swiss banks. I am 
not a policeman,’* he said at- 
another point. 

He also claimed that he had 
repeatedly asked for someone 
to be sent to the Lugano 
branch to be in charge of 
administration, “ as at other | 
Lloyds branches is Switzer- 
land, in Zurich and Geneva," 
bat In vain. 



Stock markets reveal their 
character in the way that they 
react to news. It seems reason- 
able to suggest that, a year ago 
the news from Slater Walker 
would have had a savage 
impact on share prices... There 
was an excuse for jnfofit'Taking 
yesterday, which - was the start 
of the final leg: of tl» account 
and followed four trading days 
in which the Index had bounced 
up by over 19 points. But in 
the event, early mark-downs 
seemed to provoke no serious 
selling, and a drop . of.ifi .2 
points at II a.m. had been" cut 
back to a fall of 2-7 points' by 
the close. Some of the second 
liners were net quite ' so 
resilient, and overall falls. 06 1- 
numbered rises by-2 to L But 
for the moment, people seem 
to find it easier to be bullish 
than bearish. 


The hope yesterday was ' 


t » £ 11 V'T ir/t A ■ both these divisions- miglr 

Index tefl ZJtQXAM prove slightly in ‘the next 
■ . Lqxbritbs, . but the. special 



side is now on the dowtitm 
And. since the French- G6 V 
mentis : ■ reeent ' reflatU 
.package will not have 

; immediate .effect, a 
recovery ' is ' not exp* 
externally v outil at least 
latter -part of >1976. j 
while, there . is an qb; 

■ threat to a yield of 14 per 
See also Page 27 


Juan Carlos considers short-list 
of contenders for Prime Minister 


BY ROGER MATTHEWS AND ANTHONY ROBINSON 


MADRID. Oct 27. 


High Court 
overturns 
ruling 
by TUC 


Herbert 


THE CRITICAL condition of 
General Francisco Franco, 
Spain's S2-year-old Head of State, 
continued virtually unchanged 
to-day although his doctors 
reported they bad checked the 
internal bleed in? which caused 
a fresh flurry of concern late 
last night. 

During the evening Franco 
conversed with his daughter, 
Maria del Carmen, her husband, 
and with his grandchildren. 

“The Caudillo converted with 
his children and his grand- 
children that were wilh him dur- 
ing the evening, and at inis time 
he is resting normally." a state- 
ment said. 

The country remains in a state 
of lease expectancy and Pnnce 
Juan Carlos, who will be sworn 
in as King within eight days of 
General Franco's death, to-day 
continued his plans for the suc- 
cession. 


Advice 


The Prince, who is 37 and has 
very little direct political experi- 
ence. is understood to be drawing 
up a short list or names for the 
vital appointment of Prime 
Minister. 

He has been receiving a wealth 
of advice from visitors to the 
Zarzuela Palace, much of it con- 
flicting. But it is understood he 
realises the importance of acting 
swiftly after the General's 
departure. 

Under the terms of the con- 


stitution. a three-man Regency 
Council takes over the functions 
of Head of State after the death 
of the present incumbent and 
until the moment Juan Carlos is 
officially declared King. 

The Prince is being urged to 
cut this period as short as pos- 
sible and he may now be sworn 
in while General Franco is still 
lying in state. 

This would permit the Prince 
to be present at the burial a$ 
King of Spain and he would then 
go on' television to address the 
nation. 

The final negotiations for the 
appointment of a Prime Minister 
could then be completed. 

The main candidates at the 
moment are: on the solid Estab- 
lishment Right. Senor Torcuato 
Fernandez Miranda, for six 
months in 1973 deputy Prime 
ailnister and one-time Professor 
of Politics to the Prince, and 
Senor Rodriguez de ValcarceL 
President of the Cortes. 

From the Army, General 
Manuel Diez-Alegria, dismissed 


Bjr John Wjrles. Labour Repo r ter 


last summer as Chief of the enemies than any of the other , ___ , . , 

General Staff — a man of liberal contenders. He also has never TUC 5 powers to intervene 
pretensions— and rather more served as a Minister of General 111 un,on mergers were restricted 
remotely. General Guieterrez Franco. ! yesterday by a High Court judg- 

Mellado/an officer with high pro- * bod _ f oninin _ °F a lon & run « ill S dispute 

fessional standing: The present ev er ^at the PriSre' 1 ” ,nsnrance “xhwtry- 

Prime Minister. Senor b e singly tempted to con- ! Mr. Justice Foster overturned 

Anas. * — I-— r TUC decision that a link 


Best choice 


05 will be strongly tempted to con- 
firm Senor Arias in office for at ? TUC decision that a 
least one to six months in order 'between the Association^ of Pro- 
to avoid too many simultaneous I fessional Executive Clerical and 
changes. ■ Computer Staffs and the General 

From the more moderate Right, other sources suggest the i Accident's staff association must 
Senor Fraga Iribarne, ex-Minister prime Minister has already told ! be severed, 
of Information and the present the Prince he should start off! The TUC ruling was given by 
Ambassador to London, and w ith new faces and would be ■ its disputes committee after Mr. 
Senor Jose-Mana de Areilza. one- pleased to step down. ’ i Clive Jenkins' Association of 

time Ambassador to Washington q a bomb exploded in Valencia ; Scientific Technical and Mana- 
and a man who might favour University this morning, causing ,gerial Staffs had claimed that 
gen tie moves m the direction ot extensive damage but no cas-[APEX was breaching the TUCs 
democracy. - ualties. ! principles on membership 

Both Seiior Fraga and Seflor In the northern’ town of) poaching 
Areilza are understood to be Lugo, a Guardia Civil sergeant 


Areiiza are understood to oe Lugo, a Guardia civil sergeant 1 -r^p Hiph ro . irt hearinps wen* 
extremely hopeful they will get was shot dead and another in-l one t S sternest leca? tests 
the job. jured as they were going on^^ p^cij^ ^ 


The supporters of - Senor i they were framed in the late 

Areilza say he would be the best stated that one of their machine- ; 2930’s and. in spite of the judge’s 
choice because he is known weQt off accidentally. 1 decision that they did not cover 
internationally, is well liked by Basque demands for autonomy, : union mergers, their general 


the Prince and has fewer 


Page 6 


Maritime Fruit sets terms 


for more Swan Hunter ships 


BY MARGARET REID 


Mr £ 




UJC TO-DAV 
GENERALLY Dry. Drizzle in N 
Loudon, E., S-E. and N. England 
Midlands. Channel Islands 
Fog. Sunny periods. • Dry 
Wind S.. light or moderate. Max 
J6C <6lFt. 

SAY. England. Wales. Lakes, 
Isle of Alan 

Cloudy. Perhaps drizzle at 
times. Wind S„ moderate. Max 
13C 155FI. 

Orkney, Shetland 
Cloudy. Rain at first. Wind 
S.W., moderate or fresh. Max 
IOC (50F). 

Remainder of Scotland. N. Ireland 
Cloudy. Occasional rain or 
drizzle. Wind S.. moderate or 
fresh. Max. I3C F55FI. 

Outlook: Rain at time. 
Llgbting-up: London 18.12, 
Manchester 18.16, Glasgow 18.18, 
Belfast 1S.2S. 
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MARITIME FRUIT Carriers, the 
Israeli- American company whose 
Swan Maritime subsidiary has 
options on 13 vessels at Britain's 
Swan Hunter Group, would think 
a price 10-15 per cent above 
Japanese Levels “ fair and reason- 
able.” 

This was said in London yester- 
day by Mr. Yaacov Meridor, joint 
managing director of Maritime 
FruiL who held talks during the 
afternoon with representatives of 
Swan Hunter. This large North- 
east coast shipbuilder is already 
in discussion with the Govern- 
ment because of its vulnerability 
arising from the world slump in 
demand for tankers. 


Negotiations 


Mr. Meridor made it clear that 
price, credit terms and the pos- 
sibility of deferring delivery for 
up to two years were major 
factors likely to influence Swan 
Maritime in decisions about 
taking up its options on the 13 
ships. 

Construction of a first 13 is 
already either complete or well 
under way and the prospect of 
further orders from Swan Mari- 
time is clearly crucial to Swan 
Hunter's long-term employment 
prospects. 


With negotiations continuing 
intensively with Swan Hunter, 
Mr. Meridor commented: “We 
wouldn’t expect a Japanese price, 
but not a British inflation price 
either” for the ships on which 
options were held. They sought 
a competitive, 'fair price. 

“A Japanese quotation plus 
10 per cent.-15 per cent, we 
would consider fair and would 
prefer a British vessel up to 
this leveL We . wouldn’t care 
for a Japanese price plus 50 per 
cent, or 100 per cent." 

Mr. Meridor, who returned to 
New York last night, said deci- 
.sions were likely on the orders 
within three or four weeks. The 
prospect of the $15m. payment 
required from Swan Maritime 
to cancel the options would not 
worry them, . should ft arise, 
since .MFC's share of it, after 
tax relief, would be no .more 
than S4$-$5m. 

Captain - Milo Brener, „ also 
joint managing director of MFC, 
suggested it might be that 
“ reefers " — refri grated ships — 
would be - substituted for some 
of the tankers originally en- 
visaged. 

These vessels, of which about 
six or eight might be wanted. 


cost around $20m. each, said 
Captain Brener, who added that 
they would need more of this 
kind in the late 1970s and 1980s. 

Of the financial position of 
MFC. a company traditionally 
highly-geared and whose shares 
are traded over-the-counter in 
New York, Mr. Meridor and 
Captain Brener said that, with 
sales and financing arrangements 
currently under way, there was 
S30m.-?100m. of cash in the pipe- 
line. 


Their policy would be to 
refinance short-term deals into a 
longer-term and the arrange- 
ments being made would -carry 
them well through 1975 and 1977. 


legality has been upheld. 

Yesterday's judgement is 
bound to cause the TUC to con- 
sider redrafting at least one of 
the rules to cover merger situa- 
tions. 

. It could also have some impact 
on a disputes committee decision 
which has still to be delivered 
on a similar row over a merger 
between the Transport and 
Genera] Workers' Union and the 
Union of Kodak Workers. 

Mr. Roy Grantham. APEX 
genera] secretary-. last night wel- 
comed the fact that tbe derision 
did not undermine the TUC’s 
anti-poaching rules. He thought 
that more mergers were likely 
now between TUC unions and 
□on-affiliated organisations. 

High Court judgment, Page 14 


The taxpayers’ £25m. cash 
injection represents an ehor- 
mouse figure for Alfred .Herbert 
— and. it may not be enouigh. 
The money, which will be all 
in the shape of equity, more 
or less matches the last balance 
sheet total. It is more than 
double the book fixed assets, 
and represents over £3,500 per 
employee; and it will leave tbe 
group with up to £Z0m.- in the 
bank initially, since the existing 
£8. 4m. of loan capital 1$ going 
to be retained. 

However, the background has 
deteriorated since the cash sum 
was originally -announced in 
July. Annual losses are run- 
ning at more than £4m. before 
interest and heavy reorganisa- 
tion and redundancy ebsts are 
Imminent with perhaps L200 to. 
1.500 jobs likely to' be affected. 
Tbe £25 m. is scheduled to 
finance the complete reconstruc- 
tion and leave some room for 
capital spending, but any 
ambitious expansion- scheme 
may well need more cash. 

In these circumstances, the 
Government has published re- 
markably little financial' infor- 
mation about the investment 
The restoration of profitability 
has been identified as the prime 
goal, which is welcome. But 
nothing has been said about 
markets, capital spending, cash 
flows ot financial returns. The 
Ryder report on 'British Leyiand 
at least made a stab at the 
numbers: the justification for 
the Herbert rescue has so far 
been limited to generalities. 

Meanwhile Ordinary share- 
holders have been offered 6p 
per share, which is a little above 
recent prices — and should be 


Percy Bilton - 

- Percy Bilton is one of 
minority of property' gnnrj ' 
emerge apparently ! raises 
from the last two years — ai 
one of. the . very few to n 
higher profits this year. -. 
though the growth rate is 1 ' 
lower than in the last t 
years* the interim pre-tax 
is £320.000 .higher at C- 
Rental income has again _ 
vided the main impetus, ' 



■ : r* : 


accepted by everyone. The 
shares would certainly be worth- 
less in liquidation, .which for 
commercial considerations the 

offer is designed to avoid. Un- . . - 

like British Leyiand. there is no £i 

option to stay on with the com- from , development and root 
pany, whit* again seems sen- 1 ' 

sible enough considering that P** 1 1 cent, there has stil l 
the bid rallies ‘ the current ^ to cash terma 

equity at just over £lm. Since Jg? t?®. "J 2£>2S5 
there is no necessity to do any- Jjl^S® 0,00 

thing else, preference share- v 5 ^***5 P*^-* 3 * 
holders are being .left as they be t * ver - £4l7xL , ^agi 

are-with their dividend pros- to.^ perform; 
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pects just about as dim. as ever. 
See also Page L " 


has been the -complete abs> 
of net short-tgrm; debt and, ■ 
group maintains* that the ,vw » 
liance on very-low interest 


Pechiney long-term debt hasrnot been 9 DSC 

Pechiney Ugihe. Kuhlmann, duly at ,thw eapenfe of eq r 
France's third^ largest company with over four-fifths of ren 1 . • 
in turnover terms, first warned Creases commg. jp' the comp. • 
of a sharp „ Beeline in trading Well over thieerquarters of 
activity In^flfay — since when its portfolio si, due fpr .that rei -. 
share priee has fallen by 37 by 1980,' with a potential a 
per cents,' compared with a 7 of roughly £Z.5m. ,at cur 
per cent drop in the Paris levels- Moreover, JBili&a, 
index. ' So the shares fell less that its order book -Is 
than -t per cent , yesterday on to sustain profits from d 
the sews that the gtpup would meat and contracting. " 
lose money in 1975/ following The shares hav'e. - of 
net profits of Frs.743.5m. last reflected these strength 
yfear. During the. first 'six 2p to a new high of I48p 
month of 1975, turnover fell by "day, more tha n 
•17 per cent/ with, a volume fell above the offer for 
of '20 to 25 per cent which has years ago. The problem 
continued into the second half, how the shares 
PlftCs foreign subsidiaries, just rated, since - there has > 

oven a fifth of sales last year, revaluation since ISTfifc- 1 -2!Vtea 

iJbaii 
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are' mostly still in the black— group argues that such 5 
and the main problems have cise has 'little meaning ah 
been in the -domestic metals’ the true test ot a prppfefty t: 
market . . pamy- is the. level of . profits^.. 

The .biggest decline in turn- an income view,-the shares, 
oyer has been in copper prq- tainly look quite bigi/ end- 
cessing, . where sales pearly with a yield of 4J3>per «>: 
halved in the, .first- half— partly as they. do. also pa .'an: .as. • 
reflecting the fill in the copper basis given- external estim . 
price — and - aluminium produc- of net worth' roughly in , 
tion. around a third of. sales in with the share price. ' % \ 
1974, was 10 per; cent down. . Hee also Page 23/ _ 


rt-.M 

■r 

''iS- 


iSie^c 


r 


Oil strike 
in India 
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Meeting 

• At a meeting in Oslo yester- 
day, representatives from banks, 
oil companies, shipowners and 
shipbuilders met to 'discuss the 
problems in tbe international 
tanker community. 

The purpose is to prepare a 
report which will contain 
possible solutions to the crisis. 
The report will also be a basis 
for an international conference 
which will be arranged on Dec- 
ember 16. - 


Devolution delay now likely 


BY JOHN BOURNE, LOBBY EDITOR 


SENIOR MINISTERS are now 
convinced that the Government 
will probably be unable to. get 
the Bill devolving powers to 
Scottish and Welsh assemblies 
onto the statute book in the 
1975-76 Parliamentary session, 
which ends next autumn. 

This is the view not only of 
convinced sceptics like Mr. 
Anthony. Crosland. Environment 
Secretary, and Mr. Roy Jenkins. 
Home Secretary, but also of 
other Cabinet Ministers who are 
not fundamentally doubters 
about the ultimate validity of 
the plans from Mr. Edward" 
Short's devolution unit in the' 
Lord President’s office. 

Mr. Harold Wilson. Prune Mini- 
ster, is believed to be taking a 
middle position at the moment. 

He regards last Friday's Mini- 
sterial discussions at Chequers on 
devolution as remarkable, not for 
any confrontation an the central 
issue of the need for eventual 
devolution, but for the fact that 
many Ministers had not until 
recently fully appreciated the 
enormous range of constitutional, 


legal, economic and . political 
problems involved. 

Mr. Short's White Paper is not 
now expected to be published 
until towards the end of next 
mouth, probably several days 
after the Queen’s Speech on 
November 19 outlining the 
Governmenrs legislation for next 
session. 

Two arguments have led to the 
belief that the BilL although 
probably to be published in the 
early spring, will not be enacted 
□ext year. They are: — 

[.—A tight Parliamentary time- 
table which will involve at 
least 28 days' debate on the floor 
of Che Commons about the Bill, 
and opposition to the legislation 
from sections of ail parties in 
both Houses. 

2-Tbe ignorance of the public, 
as well as Parliamentarians, 
of the host of problems involved 
in the most major proposals For 
ebanges in the U.K. constitution 
since the 1707 act of union with 
Scotland. 

In addition, some of . the less 
comm tiled Cabinet Ministers are 


coming round to the view that 
“to make, haste slowly" is 
better than to produce an Act 
which may provide disastrously 
bad solutions. 

Although Mr, Short ' reinains 
firmly committed ■ to his state- 
ments that a White Paper and 
then a Bill will be published 
early next, session, he' is not 
saying what will then happen to 
tbe Bill. 

His view' is that this will be 
a matter for Ijartianient— a 
highly orthodox attitude, but 
one which in- the present circum- 
stances is regarded as signifi- 
cantly cautious. 

It is important for the -Gov- 
ernment to honour Mr. Short’s 
promises — giving " effect to 
Labour's election pledges on 
devolution. Otherwise tbe Scot- 
tish Nationalist Party would be 
bound to accuse the Cabinet of 
backsliding and to make con- 
siderable political mileage out of 
the charge. ' ^ 

Society to-day, page 31 
Scottish Tories bach Assembly, 
Page 11 - 


By Our Own Correspondent 


NEW DELHI, Oct. 27. 
FOLLOWING two offshore 
strikes in the western and eastern 
continental shelves, yet another 
oilfield has been discovered in 
Aninadial state in North-west 
India giving rise to hopes that 
self sufficiency in crude wiH be 
hastened. 


The latest find is in the second 
well drilled at Kharsangh in 
A run a dial by Oil India in which 
the Indian Government and 
Burmah Oil have a 50-50 share. 
The oil was found at 2.850 metres 
dearth and the oil horizon of the 
well is said to be 21 -metres thick. 


Continued from Page 1 

Prices 


meeting that not only is demand 
falling, but also- that if company- 
margins are reduced any further 
it could lead to redundancies. 
They will also stress the contri- 
botion of the public sector to 
inflation — a point made by the 
Price Commission last week. 

To-day's meeting is mainly 
aimed at trying to solve some of 
the many practical problems 
inherent in the scheme. The' 
Government would seem unlikely 
to. want to revive memories of 
the war-time, “utility." scheme 
but on the other hand it will 
want to draw public attention to | 
tbe participating products. 

The whole question of what is 
a “basic" line still bas to be 
worked out in detail as has what 
happens to a manufacturer 'or 
retailer whose total sales are 
either in luxury tines or in basic 
items. 

• The Government's forecast for 
a 10 per cent inflation rate by 
the end of next year was 
“directly on target" Mre. 
Williams told the Commons. 
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- At,n° 2; Avenue d' lena.-, - •: ‘ ~ . 
Two small 'luxurious, elegant liuljding&, 
Surrounded by tondscapedgardens • 

they overlook the Bffel; Tower, . 

. the ChaSlot gardens, • 
the Trocddem^atace and^tbe Seine; : 
Prestigious -studios; suites and -apa.rbnents, 
beautjfuily equrppbd and appointed.. . \ 
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